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The Financial Situation 


HILE waiting with such patience as it can sum- 
mon to see what the actual course of industry 


embarrassment to the budget, about which even the 
President, by that time, had apparently begun to 


and trade is to be after the current period of mid-sum- worry somewhat. Now we are faced by a situation 


mer dulness, the business community, or at least the 
more thoughtful elements in it, are finding an abun- 


dance of wholesome food 
for thought in situations 
that have developed or are 
rapidly coming to a head. 
Just as the crop estimates 
and the general statistical 
positions of cotton and 
some of the leading grains 
are making a mockery of 
control legislation, the peo- 
ple of the country are now 
in process of making up 
their minds what they 
think of the public figures 
and policies that are re- 
sponsible for the strange 
enactments which clutter 
up the statute books of the 
Nation and the _ bodies 
which undertake to ad- 
minister them, sometimes 
in ways not by any means 
expected in many quarters. 
Closely related are new 
legislative proposals now 
taking form at Washington 
to the accompaniment of 
many and devious investi- 
gations, inquiries and the 
like. What the fate of 
these ideas will be will in 
some measure, of course, 
depend upon the outcome 
of the balloting this au- 
tumn, although consider- 
able optimism is required 
to feel great confidence 
that power will in large 
measure be wrested from 
the hands of the President 
and his advisers within the 
immediate future. 

The situations by which 
the growers of and the 
trades concerned with cot- 
ton, wheat and corn are 
faced threaten to make a 
“ghastly jest” of the prom- 
ises so often made by New 
Deal managers to the farm- 
ers of the country. Less 
than a year ago word was 
coming from Washington 
that the Administration 


had formulated a program to deal with crops like 
cotton which would definitely not surrender our place 
in world markets to parvenu competitors, but at the 
same time would not condemn producers at home to 
the inconvenience of competing on even terms with 
growers in other parts of the globe. All this, more- 
over, was to be accomplished without further heavy 




















The Nation’s Economic Problem No. 1 
as an Example 


Summoning a group of Southerners to the 
White House about a month ago, the Presi- 
dent said to them: 

“My interest in all that concerns the 
South is, I believe, known to all of you; but 
this interest is far more than a sentimental 
attachment born of considerable residence 
in your section and of close personal friend- 
ship for so many of your people. It proceeds 
even more from my feeling of responsibility 
toward the whole Nation. It is my convic- 
tion that the South presents right now the 
Nation’s No. 1 economic problem—the Na- 
tion’s problem, not merely the South’s. For 
we have an economic unbalance in the Nation 
as a whole, due to this very condition of the 
South. It is an unbalance that can and 
must be righted, for the sake of the South 
and of the Nation.” 

At Barnesville, Georgia, on Thursday, the 
President let it be known that he had re- 
ceived a report on this subject from the group 
to which he was speaking a month ago—“a 
short report divided into 15 sections.” Of 
this report the President now says: 

“‘The very fact that it is necessary to divide 
the economics of the South into 15 important 
groups—each one a problem in itself—proves 
to you and to me that if you and I are to cover 
the ground effectively there is no one simple 
answer. It is true that many obvious needs 
ought to be attained quickly—such as the 
reduction of discriminatory freight rates; 
such as putting a floor under industrial 
wages; such as continuing to raise the pur- 
chasing power of the farm population. But 
no one of these things, no combination of a 
few of them, will meet the whole of the 
problem.” 

Here we have a portrait of a typical eco- 
nomic planner, and the fact that the Presi- 
dent took advantage of the occasion to ask 


‘the people of Georgia to retire Senator George 


to private life for the reason that the Senator, 
in the President’s judgment, did not believe 
fully in all the President’s plans, makes it 
clear that it is a likeness of an economic 
planner who insists that he, and he alone, 
knows which plans are to be chosen and 
which are not. 

The voters of the State of Georgia must, of 
course, decide whether they like this particu- 
lar set of plans—if they can find out just what 
they are—or this mode of dealing with cur- 
rent problems, real and imaginary, and 
whether they are willing to acquiesce in this 
type of political dictatorship, which idffers 
not a great deal from some of those now ex- 
isting in Europe and from day to day made 
the subject of excoriation by the President 
himself. 

All this, however, only affords a rather strik- 
ing example of the issue presented to the 
whole Nation. The eyes of the economic 
planner are not fixed upon Georgia or the 
South alone. They embrace the whole Na- 
tion in their sweep. The people of the coun- 
try everywhere are faced by essentially the 
same issue. Only they can provide the 
answer. 




















in which the Commodity Credit Corporation holds 
cotton in excess of 7,000,000 bales as collateral for 


loans advanced for the 
most part at an average 
rate of 8.4 cents per pound. 
The world carryover of 
American cotton is esti- 
mated at 13,400,000 bales. 
The Government estimates 
this year’s crop at only 
slightly less than 12,000,- 
000 bales, while world con- 
sumption of American cot- 
ton in the year ended July 
31 is tentatively estimated 
at some 11,250,000 bales. 
Prospects for substantially 
greater world consumption 
of American cotton during 
the current season appear 
to depend largely upon war 
or substantially improved 
general business conditions. 
Current market prices are 
only a little above the point 
at which it becomes ‘“‘man- 
datory”’ under existing law 
to make loans upon this 
year’s cotton, which loans, 
like those made on previous 
crops, need never be re- 
paid and will not be repaid 
unless there is a profit to 
the borrower in so doing. 
Meanwhile, demand is 
growing for further “‘aid,” 
and in some other quarters 
for ‘“‘monetary action’ to 
raise prices, which evi- 
dently are not low enough 
now to induce consump- 
tion of the cotton that is 
actually being produced 
from year to year. 
Agricultural Policy 
“in the Red” 

Government policy is 
equally “in the red’ re- 
garding wheat and corn, to 
say nothing of other crops. 
Excessive supplies exist and 
are being increased by this 
year’s production. New 
Deal managers appear re- 
luctant to go farther into 
the business of virtually 


buying the part of these crops which the public will 
not take at current prices, but they have so pampered 
the farmer—and so rigged the laws of the land—that 
they seem to have no alternative. The Administra- 
tion, which in 1932 was so critical of the previous 
regime for having undertaken to rig the markets for 
agricultural commodities and lost huge sums of tax- 
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payers’ money in the process, finds itself in a much 
worse position. It has robbed “selected Peter’’ con- 
sistently and continuously since it has been in office 
to pay for this ‘‘collective Paul,’ and the results, 
both in the markets and in the economic situation 
throughout the Nation, have been worse even than 
those properly charged against the Hoover regime. 
‘“‘The burnt fool’s bandaged finger’’ has gone ‘“‘wabbling 
back to the fire.” But the business community, 
realist that it is, knows well enough that there is 
small likelihood of marked change in these policies in 
the near future, and that it must adjust itself to the 
anomolous situation as best it may. The question 
for the moment, at all events, has to do with what 
effects areylikely to flow from this condition of af- 
fairs, and how business enterprise can best protect 
itself. 

As to the preliminary campaigns now being waged 
throughout the country, the farther they progress 
the less certain most observers feel of the meaning 
of each development as it takes place. Regarding the 
outcome in such states as Kentucky, perhaps the 
less said the better. The whole matter smells to 
heaven, but it is doubtful whether there was any 
real test of the attitude of the voters toward out- 
rageous use of public funds for political purposes, 
and the brazen indifference of the candidates them- 
selves as well as of others in high offices to the 
whole disagreeable episode. The American public is 
always slow to become aroused by derelictions on 
the part of political favorites. The oil and similar 
“scandals” of the Harding Administration did not 
bear observable political fruit for years, if indeed 
they can be charged with any part of the later de- 
cline of the Republican party in popular favor. Else- 
where, the President has had varying success, or 
no success at all, in his attempted “purge” of his 
party, but what impresses most thoughtful observ- 
ers is the lack of quality in those who have suc- 
ceeded in defeating the President’s efforts to pre- 
vent their nomination. As one observer has phrased 
it, it is often impossible to know just what we ought 
to wish to see happen in these contests. Successful 
candidates have as often as not been more extreme 
and more childish in their promises and in their 
proposals even than the New Deal—they have in 
the words of the President promised to deliver the 
moon on a silver platter one week after entering 
office. Others are largely unknown quantities. 
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Two Issues 

The truth of the matter seems to be that there 
are two rather different issues involved in these 
contests, or at least two rather different issues that 
one would like to see involved in them. One is 
merely that of electing to Congress individuals who 
will in one way or another, or for one reason or 
another, help in checking the mad rush of the 
country to the brink of early disaster under the 
leadership of the New Deal, while the other concerns 
the evolution of saner programs which as rapidly 
as circumstances permit can be substituted for the 
programs now being foisted upon us. There can be 
no question that here and there, at least, there is 
promise of the selection of congressional candidates 
who will give the President and his advisers more 
trouble than some members of the present Congress 
have. They may well serve, whether unwittingly or 
not is not important, to impede progress in building 
up legislative structures which cost the country 
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heavily and which, once upon the statute book, are 
very difficult to remove. This of course would be 
no mean service—provided advantage is taken of the 
“breathing spell” thus provided to change the course 
to a more promising one. 

As to the other issue, the first task is one for the 
people themselves. They, and only they, can perform 
it. It consists in a determination of what is wanted 
in the form of public policy. It is at this moment 
certainly not easy to know just what the people of 
this country really desire. Do we want to uproot 
all New Deal ideas of governmental management 
and control of business, of sleight-of-hand “social 
insurance,” of restrictions and subsidies, of eco- 
nomic nationalism; in fine, of mercantilism tinged 
with State socialism; or are we interested merely 
in introducing more rationality, intelligence, 
straightforwardness, efficiency, economy and fair- 
ness into the system, at the same time eliminating 
so far as practicable what Howard Lee McBain once 
termed the “ordinary putrid party politics” with 
which the whole New Deal effort is badly be- 
smirched? Certainly a better managed “planned 
economy” would be immensely preferable to what 
we have now, and it seems doubtful if a great 
many have as yet reached the point where their 
thinking goes much beyond “cleaning up” the New 
Deal and putting it upon a more businesslike foot- 
‘ing. It is quite common to hear it said that the 
Republican Party “will get nowhere” opposing the 
“humanitarian” policies and programs of President 
Roosevelt, and there is reason to fear that such is 
indeed the case, certainly under present leadership, 
possibly for the time being under any leadership. 

It is noteworthy that few indeed attack the 
grandiose social security program of the Adminis- 
tration, for example, except upon somewhat techni- 
cal grounds—the so-called reserve account ought to 
be abolished, they say, in favor of a pay-as-you-go 
plan, the type of tax levied is unfortunate and 
should be replaced by some other, and the like. To 
the serious student of economics it is clear enough, 
however, that no security, either social or any other 
kind, is provided by the system, and would not be 
even if it were revised to eliminate the objectionable 
features so often subject to criticism, but there is 
little or no reason to believe that this understanding 
is shared by any substantial proportion of the voters 
of the country. The National Labor Relations 
Board is perhaps the most widely criticized New 
Deal organization in existence today—and justly so 
—but the strictures that are leveled at it all demand 
“modification” of the unfortunate law that created 
and supports it. The idea that we should have been 
much better off if the whole matter had never been 
thought of is one that appears to have very few 
followers. Complaints about the agrarian program 
of the New Deal, which is in point of fact not only 
unjustly taking taxpayers’ money to pamper the 
agriculturist but is doing the farmer much more 
harm than good, are usually accompanied by ad- 
mission that the producers of cotton, wheat, corn 
and other products of the farm are faced by 
grave problems in the solution of which he must 
have some form of government support or aid. 
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They Are Objectionable, but— 
So it is also with the other New Deal measures. 
The Holding Company Act “goes too far”—but 
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some sort of action by the Federal Government is 
required to prevent a return to abuses that formerly 
flourished. The securities acts are a nuisance—but 
conditions preceding their birth were of a nature 
that makes it unwise to do without such control, 
and a great deal more of the same order. Even 
those “economic royalists” who are opposed to 
everything New Deal-ish, as at least one political 
candidate has announced himself, are not infre- 
quently opposed to only those things that they rec. 
ognize as New Deal-ish. Let it not be forgotten that 
inflation ran riot before the New Deal was ever 
thought of, that economic nationalism was dis- 
tinctly in the saddle long before the crash of 1929, 
that economic planning (although called mostly by 
other names) was not unheard-of in this country 
during the Coolidge Administration, when trade 
practice conference rules and regulations undertook 
very much what the National Industrial Recovery 
Act was designed to do in the way of “self-govern- 
ment in industry,” and that it was President Hoo- 
ver, not President Roosevelt, who began the practice 
of rigging the markets for agricultural products at 
the expense of the taxpayer. Are those now making 
themselves known as anti-New Deal candidates op- 
posed to all this no matter what the form it takes, or 
are they merely criticizing the ineptitude (to use 
no stronger term) of present day politicians and 
their tendency to push ideas that underlie such 
policies to extremes? 

The question is, unhappily, of no more than aca- 
demic interest. The student of economic history is 
well aware that for several centuries before the 
foundation of this republic the peoples of the world 
were struggling with what the President is wont to 
call “modern problems,” and that they leaned heavily 
upon very much the kind of solutions that the Presi- 
dent now champions. He knows that the so-called 
liberal movement of the late eighteenth and early 
nineteenth centuries seemed to be inspired with at 
least the beginning of wisdom in asserting that the 
economic interests of mankind were best served 
when natural forces as largely untampered with as 
possible were left to control the economic destinies 
of man, to do the managing which no man or group 
of men was wise enough to do. They are also well 
enough aware that for a half century or more, begin- 
ning in the early nineteenth century, public policies 
of a number of leading nations were in substantial 
part governed upon just this principle and that the 
peoples of these countries flourished as they never 
had done before. Equally common knowledge is it 
that for at least a decade or two prior to the out- 
break of World War, in 1914, the tide of thought had 
tended to set in toward a return to mercantilism, 
that the World War gave this trend large impetus, 
and that it definitely continued and grew in force 
until it blossomed forth in a morbid and malignant 
form in the New Deal. 

The question now is this: How long will it take 
us to re-learn the lessons experience taught our 
great-great-grandfathers, and to begin the long and 
tedious march back to the paths laid out by the 
founders of this country? Have we as a nation 
reached the point where even a substantial minority 
realizes the desirability, not to say the necessity, of 
beginning the return journey as soon as possible? 
Is it possible that decades, possibly generations, 
must elapse before we consciously start back, mean- 
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time contenting ourselves with efforts to improve 
the system of managed economy so that it is at least 
less venally and stupidly administered than is the 
case today? There is, with deep regret be it said, all 
too little evidence of any general appreciation even 
of the existence of this deeper and vitally significant 
issue at present. Certainly he would be an optimist 
who saw any substantial evidence of progress in this 
particular in the campaigns now under way. 

Yet if we are by our own choice to remain on the 
present basis, half free and half slave, half penalized 
and half subsidized, meanwhile always heavily de- 
pendent upon the shifting winds of political senti- 
ment, we must develop a technique suitable for ef- 
ficient operation under such a system. We need not 
expect our affairs to be governed wholly and freely 
by what is known as natural law. We must resign 
ourselves to the necessity of trying to guess the 
mind of politicians and be constantly testing the 
political winds to determine, as far as such things 
can be determined, what set of conditions and what 
assortment of programs will confront us and pos- 
sibly cause our best laid schemes to go awry. In 
short, we shall be obliged to operate our enterprises 
and to earn our living under artificial conditions 
which heretofore have usually been thought pleasing 
to the speculator, not to the constructive industrial- 
ist or banker. Whether we shall be obliged to live 
under such conditions depends upon ourselves, not 
upon the politicians who never very long undertake 
to “buck” the market in things political. 


Federal Reserve Bank Statement 
ggpas in the banking statistics this week 
again reflected chiefly the huge financial oper- 
ations of the United States Treasury. Revenues of 
the Treasury are running at a heavy rate, and in 
addition $50,000,000 in new money is being raised 
weekly through sales of fresh discount bills. For 
the time being these factors overshadow the start 
of the spending-lending program, and in the weekly 
period ending Aug. 10 the Treasury general account 
with the Federal Reserve banks increased $64,- 
063,000. Member bank reserve deposits reflected 
the trend by a decrease of $28,815,000. But the 
member banks themselves apparently found their 
deposits lowered, for the excess of reserves over 
legal requirements remained unchanged at $2,920,- 
000,000. The potential increase of excess reserves 
to $3,800,000,000, or thereabouts, still remains a 
good possibility, unless the Treasury is determined 
to hold its general account balance at the current 
swollen figures. The Treasury also continues to 
“sterilize” new gold acquisitions, and has failed in 
recent months to reimburse itself for more than 
$200,000,000 gold. It may be doubted, however, 
whether this practice is more than incidental to 
the large available balance with the Federal Re- 
serve banks. Of some interest this week are indica- 
tions in the statement covering New York City 
reporting member banks that the demand for credit 
is improving. Business loans advanced $17,000,000 
in the statement week, but it would seem that this 
advance is due mainly to a single transaction of a 
strictly financial nature. Brokers’ loans on security 
collateral increased $25,000,000. 
Gold stocks of the country advanced a further 
$8,000,000 in the week to Wednesday night, and are 
reported at still another high record of $13,033,- 
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000,000. Gold certificates held by the 12 Federal 
Reserve banks nevertheless increased only $3,000 to 
$10,632,907,000. “Other cash” decreased modestly, 
and total reserves of the 12 regional banks dropped 
$3,692,000 to $11,035,662,000. Federal Reserve 
notes in actual circulation were off $3,050,000 to 
$4,135,656,000. Total deposits with the regional 
banks advanced $8,242,000 to $9,249,037,000, with 
the account variations consisting of a drop of mem- 
ber bank reserve deposits by $28,815,000 to $8,045,- 
525,000 ; an increase of the Treasury general account 
balance by $64,063,000 to $838,820,000; a drop of 
foreign bank deposits by $6,689,000 to $117,267,000, 
and a decrease of other deposits by $20,317,000 to 
$247,425,000. The reserve ratio dropped to 82.4% 
from 82.5%. Discounts by the regional banks were 
up $408,000 to $6,874,000. Industrial advances 
moved up $318,000 to $15,965,000, but commitments 
to make such advances declined $42,000 to $13,- 
767,000. Open market holdings of bankers’ bills in- 
creased $1,000 to $540,000, while holdings of United 
States Treasury securities were quite unchanged at 
$2,564,015,000. 


Government’s Cotton Report 
ROP planners in Washington can have derived 
little satisfaction from the cotton crop report 
issued this week, for despite their efforts to curtail 
production through acreage allotments, providence 
seems to have operated against them by permitting 
the planted acres to yield more bountifully than in 
any year since 1898, with the exception of last year, 
when the largest yield in history, far in excess of 
any other, was produced. Crop speculators for the 
rise also received a disappointment, for the crop 
forecast by the Government of 11,988,000 bales was 
about 700,000 bales greater than generally antici- 
pated, and brought the spot price of the staple down 
on Monday, when the report was issued, 17 points 
to 8.36c. per pound, within 0.09c. of the point where 
Government loans on cotton become mandatory 
under prevailing law. The outlook is for a rise in 
the 7,000,000 bales now resting on the Government’s 
shoulders as the result of advances on previous 
crops. : 

The current crop, as now anticipated, exceeds con- 
sumption of United States cotton in 1937 by some 
750,000 bales, and the prospect, therefore, for a 
reduction in the present record accumulated carry- 
over is, to say the least, vague. Instead, an ad- 
dition is not improbable. The carryover of United 
States cotton on Aug. 1 is estimated at more than 
13,000,000 bales, of which 11,635,000 bales consist 
of domestic stocks. (A year ago domestic stocks 
were about 6,000,000 bales.) A record carryover, 
believed to amount to about 9,750,000 bales, is held 
in countries outside the United States. Hence, 
there are in the world today supplies of cotton far 
beyond any possible requirements. 

Last year’s harvest of 18,946,000 bales exceeded 
all others on record, but the 10-year average. of 
13,201,000 bales was not greatly in excess of the 
output now anticipated for the current year. The 
condition of the crop on Aug. 1 was 78% of normal, 
and although this is less than the 81% of a year 
ago, it is the best condition reported for the date 
in all other years since 1913. The 10-year (1927- 
1936) average condition was only 69%. As com- 


pared with last year’s extraordinary yield of 266.9 
pounds per acre, this year’s expected yield of 217.9 
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pounds does not appear abundant. However, ex- 
cluding last year from the comparison, it is neces- 
Sary to go back as far as 1898 to find a larger yield, 
and the only other year to have a higher yield per 
acre was 1894. In these years the yields were, 
respectively, 223.1 pounds and 219.0 pounds. In the 
different cotton-growing States yield per acre was 
greater than average in all but Virginia and North 
Carolina. In only Missouri and Oklahoma, which 
together expect a crop of 960,000 bales, is yield per 
acre believed to exceed last year. 

The statement of the Crop Reporting Board that 
weevil damage had been less than usual was received 
with considerable surprise by observers, for the 
excessive moisture in parts of the cotton belt had 
led to the belief that insect damage had been quite 
heavy. Instead, only Georgia and the Carolinas 
indicate greater than average damage. 


Government’s Crop Report 

HE August 1 crop report of the Department of 

Agriculture indicates that this year’s output 
of wheat in the United States will aggregate 955,- 
989,000 bushels, 11,423,000 bushels less than forecast 
a month earlier and about 20,000,000 bushels higher 
than the average private estimate. Inasmuch as har- 
vesting of the winter crop is about completed, and 
harvesting of the spring crop is well under way, the 
present forecast cannot be very far from fact. The 
August 1 estimate is about 76,000,000 bushels less 
than the June 1 figure when it appeared that a rec- 
ord crop would be produced this year, but even as 
reduced the crop will be only second to the 1915 
output. The exportable surplus which will exist 
after this year’s harvest is placed at about 460,000,- 
000 bushels, including 180,000,000 bushels carried 
over from last year. Since export prospects are un- 
der 100,000,000 bushels, the carryover from the pres- 
ent crop should be around 375,000,000 bushels. 

Last year’s crop of winter and spring wheat was 
873,993,000 bushels, and the ten year (1927-1936) 
average, 752,891,000 bushels. 

The present estimate places winter production at 
688,458,000 bushels, 26,967,000 bushels less than on 
July 1, but calculates the spring wheat harvest at 
267,531,000 bushels, 15,544,000 bushels greater than 
a month ago. In 1937 the winter wheat crop 
amounted to 685,102,000 bushels, and spring, 188,- 
891,000 bushels; the ten year average output was 
546,396,000 bushels winter and 206,494,000 bushels 
spring wheat. 

The corn crop outlook improved during July, and 
at August 1 conditions pointed to a crop of 2,566,- 
221,000 bushels compared with 2,482,102,000 bushels 
on July 1. It appears that the present estimate 
added to the carryover of approximately 320,000,000 
bushels falls just 27,000,000 bushels short of the “ex- 
cessive” supply level where the crop control law, 
now in force, would require farmers to vote on the 
application of marketing quotas. Consequently, 
producers will be able to dispose of their crops as 
they see fit, without legal restrictions. 

Last year’s corn crop totaled 2,644,995,000 bush- 
els, and the te nyear (1927-1936) average was 2,306,- 


157,000 bushels. 


Business Failures in July 
AILURES continue to compare unfavorably with 
the past four years and the decrease in July from 
the preceding month was no more than seasonal, if 
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as much. The percentage increase over last year was 
61% compared with 50% in June and 26% in May. 

The 995 bankruptcies last month involved $10,- 
793,000 liabilities; in June there were 1,018 failures 
involving $12,236,000 and in July a year ago 618 
firms failed for $7,766,000. 

Of the total failures 617 were in the retail trade 
division and involved $4,855,000 liabilities. This di- 
vision accounted for the bulk of the insolvencies as 
usual and also for most of the increase, for last year 
failures in the group totaled only 379 involving 
$2,861,000 liabilities. Manufacturing failures rose 
less sharply, totaling 191 with $3,214,000 liabilities 
this year and 131 with $2,988,000 a year ago. Whole- 
sale failures aggregated 97 and had $1,927,000 liabil- 
ities compared with 52 disasters and $1,043,000 1i- 
abilities last year. Forty-five construction firms 
failed for only $376,000 while a year ago 31 failed 
for $473,000. In the commercial service group 45 
firms also failed with liabilities of $421,000 while 
in July 1937 only 25 failed but involved $401,000 
liabilities. 

Only the Dallas Federal Reserve District had 
fewer failures than in July 1937. In the other 11 
Districts there were increases of various degrees of 
sharpness. Liabilities were smaller in the Boston, 
Philadelphia, and Cleveland districts but larger in 
the others including the Dallas District. In the New 
York District 271 firms failed for $3,700,000 com- 
pared with 194 for $2,195,000 in July 1937; 168 
firms failed for $1,606,000 in the Chicago District 
compared with 99 for $1,206,000 last year. In the 
San Francisco District disasters rose to 115 from 
78 last year while liabilities rose to $862,000 from 
$768,000 in July 1937. 


The New York Stock Market 


IQUIDATION developed this week in the stock 
market, and assumed steadily more impressive 
proportions as the week progressed. There was a 
good upswing last Saturday on the New York Stock 
Exchange, but with the start of the week now end- 
ing sentiment appeared to change and a dull down- 
ward drift began. Technical explanations were ad- 
vanced at first for this movement, and the talk of 
“tired longs” may have impressed a few observers. 
It soon developed, however that the real reasons 
for the persistent decline are more fundamental. 
Commodities joined the downward trend, and for- 
eign exchanges also were under severe pressure. 
The liquidating movement became pronounced 
Thursday and yesterday, with prices of all groups 
of equities decidedly lower for the full week. Lead- 
ing steel and other industrial stocks show losses of 
four to six points for the period since Friday of 
last week. Utility and railroad shares were some- 
what more resistant, but also reveal declines of one 
to three points. The movement made considerable 
inroads on the gains established in the wide rally 
that started June 20, but levels naturally remain 
far above the lows of the year. Turnover on the 
New York Stock Exchange was under the 1,000,000- 
share mark in the first three sessions of this week, 
but moved over that figure Thursday and yester- 
day, when the declines were most pronounced. 

In good part the steady lowering of equity prices 
doubtless can be attributed to disappointment over 
the slow pace of business recovery, and perhaps to 
a conclusion that the trade and industrial improve- 
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ment was over-discounted in the June and July ad- 
vance of stocks. The optimistic predictions heard 
in the last two months have been borne out only in 
part, and the stock market movement this week sug- 
gests a reconsideration of all the factors that enter 
into economic trends. The gloomy price aspect of 
the agricultural commodity market necessarily 
affected the share market to some degree. Wheat, 
corn and other important staples moved irregularly 
lower throughout the week, and touched levels not 
witnessed for several years past. Abundant crops 
in this and many other countries occasioned the 
decline, and the assurance of plentiful supplies is 
certainly not a bad thing, apart from its influence 
on price levels that already were rather depressed. 
The foreign political situation added to the down- 
ward pressure on equities, at least for a time. War 
dangers appeared threatening, especially until the 
Russian and Japanese Governments arranged an 
armistice in their local war in Eastern Asia. Euro- 
pean apprehensions as to the international political 
outlook were communicated subtly to the New York 
market, and perhaps induced some holders to seek 
the sidelines in preference to active participation in 
the market. Nor was the domestic political position 
improved when President Roosevelt returned from 
a long vacation and resumed in vigorous fashion his 
“purge” of party associates who happened to differ 
with him on any point whatever during recent years. 

Bond market tendencies were somewhat more en- 
couraging, at least in some respects. Investment 
bankers placed several large issues of high-grade 
corporate bonds on the market, and reported excel- 
lent institutional demand and rapid distribution. 
United States Government and other highly rated 
listed bonds were steady. Speculative railroad 
bonds drifted lower, in most instances, but the de- 
clines were less pronounced than those of the equi- 
ties division. Japanese bonds remained under 
pressure until the Far Eastern armistice was an- 
nounced, and then rallied substantially. Although 
agricultural products were severely lowered in the 
commodities market decline, base metals held close 
to previous levels, and related equities joined only 
moderately in the stock market decline. Sterling 
and French francs led the downward drift of the 
foreign exchanges, which scraped the bottom figures 
of the year, and in some cases established fresh 
lows since the year began. Gold hoarding continued 
on an extensive scale in the London market, and 
also reflected the apprehensions felt by European 
capitalists as to war and currency devolopments. 

On the New York Stock Exchange 124 stocks 
touched new high levels for the year while four 
stocks touched new low levels. On the New York 
Curb Exchange 70 stocks touched new high levels 
and 14 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 829,060 
shares; on Monday they were 913,930 shares; on 
Tuesday, 829,770 shares; on Wednesday, 809,980 
shares; on Thursday, 1,100,810 shares, and on Fri- 
day, 1,478,780 shares. On the New York Curb Ex- 
change the sales last Saturday were 86,970 shares; 
on Monday, 141,175 shares; on Tuesday, 106,180 
shares; on Wednesday, 129,800 shares; on Thursday, 
152,105 shares, and on Friday, 154,620 shares. 
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The trend of values on the New York stock market 
the present week was definitely lower. Evidence 
of further improvement in business and industry 
came to light on Saturday last, and prices from 
the start made much headway on a large turnover in 
Share volume. A strong tone was present through- 
out, and stocks closed at the day’s best levels, gains 
ranging from fractions to two points. On Monday, 
after a somewhat feeble display of strength, equities 
moved downward in a leisurely fashion; market 
leaders shed fractions to about two points, and in 
a few instances more. The depressed state of the 
commodity markets influenced in no small measure 
the trend of stock prices. Irregularly lower tenden- 
cies prevailed on Tuesday despite a steadier tone 
in commodities. Share volume touched its lowest 
point for the week on Wednesday, and prices closed 
pretty much around the low levels of the day. 
With enthusiasm lacking, the market was quite vul- 
nerable and gave ground. Trading was stepped up 
on Thursday, but quotations at the finish were prac- 
tically at their bottom figures for the day, market 
leaders ranged from one to three points and many 
higher-priced stocks dropped from four to seven 
points in the downward sweep. Increased trading 
was the order yesterday, and stocks came in for a 
further sharp downward revision in prices. In the 
second hour selling pressure was at its height, and 
losses of one to three points occurred. At the mid- 
day recess the market recovered itself and a steady 
tone prevailed to the close. Trading volume ap- 
proximated 1,500,000 shares, and quotations were 
generally lower on the day. General Electric closed 
yesterday at 40 against 42% on Friday of last week ; 
Consolidated Edison Co. of N. Y. at 26 against 281, ; 
Columbia Gas & Elec. at 65% against 734; Public 
Service of N. J. at 2914 against 3034; J. I. Case 
Threshing Machine at 871% against 10014; Inter- 
national Harvester at 5634 against 6214; Sears, Roe- 
buck & Co. at 7014 against 7472; Montgomery Ward 
& Co. at 45144 against 4914; Woolworth at 4634 
against 4714, and American Tel. & Tel. at 14034 
against 141%4. Western Union closed yesterday at 
273% against 3134 on Friday of last week; Allied 
Chemical & Dye at 172 against 180; E. I. du Pont 
de Nemours at 12314 against 13134; National Cash 
Register at 26 against 2914; National Dairy Prod- 
ucts at 15 against 16; National Biscuit at 23% 
against 2314; Texas Gulf Sulphur at 3514 against 
3614; Continental Can at 441% against 4614; East- 
man Kodak at 171 against 178; Standard Brands 
at 7% against 8; Westinghouse Elec. & Mfg. at 981, 
against 10434; Lorillard at 201% against 20; Canada 
Dry at 17% against 2014; Schenley Distillers at 
1734 against 20, and National Distillers at 24 
against 2614. 

The steel stocks came to rest at lower levels this 
week, in keeping with the general trend of prices. 
United States Steel closed yesterday at 57 against 
6114 on Friday of last week; Inland Steel at 733, 
ex-div. against 75; Bethlehem Steel at 5514 against 
60, and Youngstown Sheet & Tube at 3614 against 
39%. In the motor stocks, Auburn Auto closed 


yesterday at 4 against 414 on Friday of last week; 
General Motors at 4414 against 45%; Chrysler at 
68 aganist 7354, and Hupp Motors at 1 against 114. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 26144 against 2914 on Friday of last 
week; United States Rubber at 4214 against 4614, 
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and B. F. Goodrich at 2234 against 25. The railroad 
shares sold off the present week. Pennsylvania RR. 
closed yesterday at 2014 against 2134 on Friday of 
last week; Atchison Topeka & Santa Fe at 34%4 
against 38; New York Central at 175% against 20; 
Union Pacific at 86144 against 85; Southern Pacific 
at 17% against 20; Southern Railway at 12% 
against 14, and Northern Pacific at 1134 against 
13%. Among the oil stocks, Standard Oil of N. J. 
closed yesterday at 53 against 5714 on Friday of 
last week; Shell Union Oil at 16 against 1714, and 
Atlantic Refining at 2314 against 2454. Im the 
copper group, Anaconda Copper closed yesterday at 
331% against 36% on Friday of last week; American 
Smelting & Refining at 46 against 5114, and Phelps 
Dodge at 3334 against 36%. 

Trade and industrial reports suggest little more 
than maintenance of the modest improvement 
effected in recent weeks. Steel operations for the 
week ending today were estimated by the American 
Iron and Steel Institute at 39.4% of capacity 
against 39.8% last week, 32.3% a month ago, and 
84.6% at this time last year. Production of electric 
power for the week to Aug. 6 totaled 2,115,847,000 
kilowatt hours, according to the Edison Electric 
Institute, the figure comparing with production of 
2,093,907,000 kilowatt hours in the preceding week, 
and 2,261,725,000 in the corresponding week of last 
year. Car loadings of revenue freight in the week 
ended Aug. 6 amounted to 584,050 cars, the Associa- 
tion of American Railroads reports. This was a 
decline of 4,653 cars from the preceding week and of 
182,132 cars from the same week of 1937. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 624¢c. as against 6434c. the 
close on Friday of last week. September corn at 
Chicago closed yesterday at 5114c. as against 541¢c. 
the close on Friday of last week. September oats 
at Chicago closed yesterday at 227¢c. as against 23c. 
the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.27c. as against 8.52c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 16.00c. as against 16.06c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 101c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
1914 pence per ounce as against 193g pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 42%4c., the 
close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.8714 as 
against $4.895g the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
2.721c. as against 2.7414c. the close on Friday of 
last week. 
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European Stock Markets 

IVERGENT trends were reported this week on 
stock exchanges in the principal European 
financial centers. Prices on the London Stock Ex- 
change were well maintained throughout the week, 
but in Paris the trend was rather sharply down- 
ward, while on the German market a virtual col- 
lapse occurred that was relieved only a little by a 
late rally. Political considerations quite obviously 
affected the Continental markets, for there was 
much talk of a possible international conflict. 
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Gold hoarding continued at London, largely for 
account of French and other owners of nervous 
capital, and the persistent strength of the United 
States dollar also reflected the apprehensions as to 
unfortunate developments. The fact that the Brit- 
ish market maintained its customary equilibrium is 
doubtless the best indication that the fears have 
little real basis. American business developments 
remained of primary interest throughout Europe, 
and the lack of pronounced advances on this side of 
the Atlantic may well have contributed to the uncer- 
tainties of European markets. Declining markets 
for wheat and other agricultural products played a 
part in determining the price trends of securities. 
But business reports in the leading European indus- 
trial countries apparently were disregarded, for the 
general tendency was favorable. The official Brit- 
ish statistics on employment reflected a decrease in 
the jobless by 29,796 in July to 1,773,116. There 
are no indications in France of the capital-labor 
conflicts current up to a year ago, while German 
conditions remain unchanged. 

Dealings on the London Stock Exchange were 
small in the initial session of the week, as attention 
was deflected to the gold buying and hoarding 
movement and its possible impiications. Small 
buying orders for gold quickly absorbed the avail- 
able supply, and the nature of the demand was indi- 
cated additionally by a premium of 5% for small 
lots of coins. Gilt-edged issues were firm on the 
Exchange, and a general advance occurred in Brit- 
ish industrial stocks and commodity securities. In- 
ternational issues were irregular. Another quiet 
session followed on Tuesday, with gold in unremit- 
ting demand on the auction market and the dollar 
in equally good request in foreign exchange deal- 
ings. There was much talk of a fresh currency 
alignment, which would place the pound sterling 
at or below its old parity with the dollar of $4.8665, 
but no confirmation of such rumors. Gilt-edged 
securities and home industrial and rail stocks 
hardly wavered, while gold stocks were up and 
Anglo-American favorites down. Nor was there any 
increase in activity on Wednesday. Gilt-edged 
shares held to former levels, and British industrial 
stocks also were steady. Gold-mining issues soared, 
and international securities were in fair demand. 
Cheerful conditions prevailed Thursday, owing in 
part to the armistice between Russian and Japanese 
troops in the Far East. Gilt-edged issues were firm, 
and some bright spots appeared in home industrials, 
although most stocks merely held to former figures. 
Commodity issues improved under the leadership of 
gold shares, and Anglo-American favorites were un- 
certain. The London market was dull yesterday 
and small losses appeared in all sections. 

The Paris Bourse was quiet and irregular in the 
first business session of the week. French rentes 
and equities were in modest demand, but prices did 
not vary to any appreciable degree. International 
issues were purchased eagerly, with gold-mining 
stocks the favorites. Weakness of the franc in for- 
eign exchange dealings unsettled the Bourse on 
Tuesday. The franc was permitted to drop almost 
to the deadline of 179 francs to the pound sterling 
set by Premier Daladier, and the weakness of ster- 
ling against the dollar made the French unit seem 
additionally vulnerable. Rentes that carry a guaran- 
tee against exchange fluctuations were in heavy de- 
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mand, in these circumstances, and international 
securities also improved, whereas franc-pegged 
rentes and French equities suffered a severe drop. 
Trading on Wednesday reslulted in a small but gen- 
eral decline on the Bourse. Francs were maintained 
in the foreign exchange market, probably as a conse- 
quence of official intervention. Rentes of all kinds 
receded, and French equities and international 
securities also were marked downward. Little busi- 
ness was done on the Bourse, Thursday, and prices 
held to former figures. Rentes were virtually un- 
changed, while French equities and international 
securities were idle at former levels. Rentes were 
steady yesterday, despite war fears, but French 
stocks and international issues receded. 

Recessions were the rule on the Berlin Boerse 
as dealings were resumed for the week, and the usual 
explanations were furnished that Jewish holders 
were liquidating. It was fairly evident, however, 
that Berlin suffered an attack of war nerves quite 
similar to those prevalent elsewhere. Declines of 
two to four points were recorded in prominent 
issues, while fixed-interest securities were dull and 
irregular. Another heavy session followed on 
Tuesday, with the declines ranging from fractions 
to six points in equities. Mining and heavy indus- 
trial stocks were especially weak, and bank stocks 
joined the movement. German bonds were under 
pressure, as well. The decline continued during 
Wednesday’s dealings, with most issues a point or 
two lower, and some individual stocks down as 
much as five and six points. Hardly any resistance 
was manifested, and fixed-income obligations also 
were soft. There were indications on Thursday of 
official intervention, and a general recovery devel- 
oped. Banks were reported as heavy buyers, and 
gains of one to four points resulted. Fixed-interest 
obligations also were somewhat firmer. Movements 
were irregular in a dull session yesterday. 


Trade Treaties and Problems 


AR overshadowing other international trade 
problems of the moment is that of the Anglo- 
American reciprocal pact, which admittedly has 
reached the critical negotiatory stage. It appears, 
however, that lesser questions continue to receive 
due attention in Washington. Warren Lee Pierson, 
President of the Export-Import Bank of Washing- 
ton, left that city Thursday for an extended tour of 
Latin American countries, with the general aim of 
fostering interchanges between the United States 
and the 20 republics south of the Rio Grande. This 
is an admirable enterprise, but it is to be hoped that 
Mr. Pierson will consider the various views of the 
countries visited regarding their existing external 
debts, before fresh advances are made on commercial 
account. With the honorable exception of Argen- 
tina, and one or two other countries, little attempt 
has been made by the Latin Americans to service 
their dollar and sterling debts in accord either with 
the original contract terms or with the actual possi- 
bilities of payment. This factor clearly should be 
taken into consideration by the President of the 
official trade bank of the United States Govern- 
ment, which is financed in good part by holders of 
the defaulted bonds of the Latin American coun- 
tries. 
Although it would seem advisable for the United 
States Government, in the light of the Mexican in- 
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cident, to modify the “Good Neighbor” program of 
extending political and commercial support to Latin 
American States, it seems that Secretary of State 
Cordell Hull remains determined to conclude fur- 
ther reciprocal tariff pacts which offer great ad- 
vantages to the Latin Americans. The State De- 
partment announced on Wednesday the conclusion 
of an agreement with Ecuador, which follows the 
lines of previous’ agremeents with other States. 
This pact includes general provisions containing 
mutual guaranties of unconditional most-favored- 
nation treatment, and two schedules listing the 
tariff concessions to be granted by either govern- 
ment. Nor is Secretary Hull’s desire to expand our 
foreign trade relations limited to the Americas. It 
was announced in Washington, last Saturday, that 
a new agreement had been reached with Soviet 
Russia, extending until August, 1939, the existing 
trade agreement between Moscow and Washington. 
Essentials of this understanding remain unchanged, 
save for an undertaking by the Soviet to purchase 
$40,000,000 or more of American merchandise in 
the next 12 months. This figure surpasses the guar- 
anties of previous years, but merely accords with 
actual performances, and if past experience is any 
guide, the Russian Government will exceed its un- 
dertaking by a considerable amount in the year of 
the accord. 


European Peace 

HILE Viscount Runciman proceeded quietly 
about his official task of finding a basis for 
adjustment of the Czechoslovakian minorities prob- 
lem, Europe hummed this week with talk of a pos- 
sible war that might start in Central Europe, spread 
from Spain, or take its rise from the intermittent 
border clashes between Russia and the Japanese 
puppet-State of Manchukuo, in the Far East. All 
the main areas of possible infection were watched 
carefully, as rumors circulated that Aug. 15 had 
been chosen in Central Europe as a possible date 
for starting wider hostilities. The preciseness of 
the reports furnishes the best assurance that they 
have no basis in reality, for military men are not 
inclined to reveal genuine plans in advance. It 
remains apparent, nevertheless, that the rumors are 
taken seriously in many quarters, possibly because 
the harvesting of crops is well advanced and the 
most advantageous time for the grim business of 
war is at hand. Apprehensive owners of capital 
continued to bid in the London market for gold, and 
the demand for dollars suggested a flight from 
European currencies into the United States unit. 
But the attack of European “war nerves” is not 
taken too seriously by best informed observers. 
Although the possibility of a general clash resulting 
from accidental circumstances is hardly to be min- 
imized, it remains true that no great European 
Power is at all anxious to start a conflict resem- 

bling the universally disastrous World War. 

The question of the Sudeten Germans in Czecho- 
slovakia remains as one of the major causes of inter- 
national strife. This problem has become pro- 
nounced only in recent years, because the German 
Nazi authorities preferred for reasons of their own 
to make it a grave international matter. The Brit- 
ish mediator, Viscount Runciman, conferred this 
week with various spokesmen of different groups, 
but there were no official negotiations and probably 
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will be none for several weeks to come. Over the 
last week-end, indeed, Lord Runciman disappeared 
entirely from the public view. It is more than pos- 
sible that the British representative intends to delay 
the solution of the Sudeten German problem ané 
thus bridge the period when hostilities might ordi- 
narily start. Prague reports indicated that he was 
assailed alternately by the Czechs and the Sudeten 
Germans, which is a tribute to his impartiality. 
International aspects of the Spanish war remain 
extremely serious, but there have been gloomier 
periods in the past which did not eventuate in any 
general outbreak of hostilities, and the hope seems 
justified that the war on the Iberian peninsula will 
not involve direct conflicts among its various par- 
ticipants. The Far Eastern difficulties remain un- 
predictable, despite the armistice arranged on 
Wednesday between Russian and Japanese troops 
at Changkufeng, and it may well be that the most 
serious threat to European peace springs from war 
dangers in the remote Asian area near the Pacific 
Ocean. Throughout the world, nations continue to 
arm to the hilt, and it is hardly to be denied that 
a spark might set the world ablaze. 


Far East 


HE rapidly shifting Far Eastern scene provided 
another major surprise this week, in the form 
of a truce between the Japanese and Soviet Russian 
forces that engaged for a month in a “vest pocket” 
war along the border of Manchukuo and Siberia. 
Cessation of the fighting was perhaps more astonish- 
ing than the start of the brisk little war, for border 
conflicts have been going on for years in that 
obscure region, with each successive clash tending 
to be more serious than its predecessor. The armis- 
tice, arranged in diplomatic conversations, raised 
quite as many questions as it answered. The largest 
question, of course, is whether the truce will prove 
a prelude to real peaceful relations between Japan 
and Russia. Most observers hold this unlikely, 
since a major conflict between the great rivals for 
supremacy in Eastern Asia seems inevitable at 
some time or other. As the struggle became more 
desperate, just before the armistice was arranged, 
Russia was forcing the fighting and Soviet attacks 
extended also to Korean territory. This led to the 
assumption that Moscow preferred to cross swords 
with the Japanese while the latter are engaged in 
their exhausting “pacification” of China, and are 
meeting all the economic difficulties predicted by 
military and other experts. The armistice confuses 
matters but does not necessarily prove untenable 
the supposition as to Russian intentions, for border 
conflicts can be started at will along the extended 
boundary, and readily can be magnified and made 
the occasion for “total” war. 

It was evident late last week that Japanese 
authorities were much worried about the possibility 
of the conflict at Changkufeng developing into a 
major war with Russia. A proposal was put for- 
ward at Moscow by Ambassador Mamoru Shige- 
mitsu that the two armies withdraw from the dis- 
puted territory and submit the matter to a border 
demarcation commission. Lengthy talks followed 
day by day between Mr. Shigemitsu and the Russian 
Foreign Commissar, Maxim Litvinoff, with each 
side giving out official versions of the talks that 
occasionally differed quite materially. The fighting 
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continued, meanwhile, and last Saturday the Rus- 


sians sent airplanes over admittedly Korean terri- 


tory for the first time and bombed military objec- 
tives. Heavy artillery, tanks and all the implements 
of modern warfare then were thrown into the fray, 
and the Russians on Sunday were able to claim, 
without contradiction from the Japanese, that most 
of the territory claimed by the Soviet under an old 
treaty with China had been “cleansed.” But a small 
area of high ground remained in Japanese hands, 
and around it swirled in the first half of this week 
some of the severest fighting seen since the World 
War ended. Early on Thursday the conflict sud- 
denly ended by diplomatic agreement, which pro- 
vides that the opposing forces shall remain in the 
positions then occupied. A mixed commission of 
two representatives from each side will consider the 
border question, on the basis of maps bearing the 
signatures of Russian and Chinese officials. A 
Russian suggestion that the commission include 
also a neutral arbiter was not acceptable to the 
Japanese. 

In the undeclared war which Japan forced upon 
China, neither side was able to report much progress 
this week. Japanese troops were reported moving 
from North China toward Siberia, which may have 
been one of the calculations that prompted the bor- 
der incident at Changkufeng. The invaders again 
tried to force their way up the Yangtze toward 
Hankow, but met continued bitter resistance from 
the large defensive armies. Counter attacks by the 
Chinese developed on Tuesday, north and south of 
the Yangtze, and the positions of the Japanese were 
in some cases rendered precarious. Reports dif- 
fered widely thereafter, some dispatches suggesting 
that the Japanese were digging in and even with- 
drawing some troops form the Yangtze region, while 
others asserted that reinforcements were being 
rushed by the invaders. It was generally agreed, 
however, that a stalemate has developed in the 
Japanese push up-river toward Hankow. Also in- 
dicative was an intensification of airplane bombing 
of helpless civilians in the Hankow and Canton 
areas by the Japanese, such measures usually signi- 
fying that the army is unable to make progress. 
Arrangements for the transfer of the Chinese Gov- 
ernment from Hankow to the new provisional capi- 
tal of Chungking, far in the interior, nevertheless 
were continued. It was again indicated in a Han- 
kow dispatch of Monday, to the New York “Times,” 
that the invaders hold only the communications and 
a few key cities in the vast area they have “con- 
quered” of late in China. Captain Evans F. Carl- 
son, of the United States Marine Corps, returned to 
Hankow after an extended journey through Shensi, 
Suiyuan, Shansi, Hopeh and Shantung Provinces, 
the dispatch said, and reported that the Chinese 
actually remain in effective control of all but a 
fraction of the territory nominally under Japanese 
domination. 


Spanish War 


OYALIST forces in Spain again demonstrated 
this week that they hold the initiative in the 
conflict with the insurgent army that started more 
than two years ago. The foray of the Government 
troops across the Ebro River late in July was 
highly successful in forcing the insurgents to halt 
their offensive against Valencia, but it failed to 
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achieve its objective, the city of Gandesa. General 
Francisco Franco threw his troops against the 
newly-won lines of the loyalists, but was unable to 
make much progress. In the light of these circum- 
stances, most military observers were of the opinion, 
early this week, that the insurgents would be unable 
to end their campaign successfully this year, at any 
rate. Rumors that General Franco is running short 
of troops gained a degree of verification, Monday, 
in a call to the rebel army of recruits only 18 years 
old. On Tuesday still another loyalist offensive was 
launched, this time against the insurgent front in 
the Lerida area, where a decided loyalist advance 
would cut insurgent communications and make pre- 
carious the hold of General Franco on the Mediter- 
ranean coast. In this surprise attack across the 
Segre River, the loyalists made modest progress and 
created another diversion that will tend to compli- 
cate the difficulties of the insurgents. The latter 
countered on Thursday by a thrust in southwestern 
Spain toward the Almaden mining district. 

International aspects of the Spanish war re- 
mained prominent. So-called “insurgent” airplanes 
from Majorca raided the loyalist coast last Sunday 
and sank a British freighter in Palamos harbor. 
The London Government protested on Wednesady 
to the insurgent authorities, and asserted that the 
attack was deliberate. Persistent rumors that the 
Italian Government has furnished further extensive 
supplies to the insurgents finally moved the British 
Government, on Wednesday, to a diplomatic protest 
at Rome. The French Government, it was asserted, 
had kept the Pyrenees frontier closed in strict ob- 
servance of the non-intervention agreement, and any 
resumption of Italian aid to the insurgents would 
aggravate the troubles of French authorities, who 
are steadily being urged at home to ship supplies to 
the loyalists. The French Government was reported 
on Wednesday as having warned London that its 
policy of keeping the frontier sealed might have to 
be altered, if the insurgents continued to delay their 
acceptance of the British program for evacuating 
foreign fighters from Spain. These matters are, of 
course, of high importance to all of Europe, for 
implementation of the Anglo-Italian friendship pact 
depends upon a satisfactory adjustment of the in- 
tervention question. Only after the treaty between 
England and Italy is placed in full effect, moreover, 
is it likely that France and Italy will make any 
progress toward a similar understanding. 


Panama 


ELATIONS between the United States and 
Panama doubtless received some attention 
during the visit paid to Panama late last week by 
President Roosevelt, on his return from one of his 
extended fishing tours aboard a vessel of the Navy. 
President Juan D. Arosemena greeted Mr. Roose- 
velt as the cruiser Houston brought the Executive 
back through the Canal from Pacific waters. In a 
press conference at Balboa, C. Z., Mr. Roosevelt sug- 
gested that aid might be extended to Panama by the 
United States in the construction of highways. 
Little seems to have been divulged, however, regard- 
ing the treaty which Panama ratified but which 
remains without action by the United States Senate. 
Full terms of that document never have been dis- 
closed, but it is known in a general way that defense 
arrangements for the Canal will be modified con- 
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siderably if it is ratified and made effective. The 
document also would effect a much-needed clarifica- 
tion of the financial relations between the two coun- 
tries. Panama, it will be recalled, has refused con- 
sistently to accept the annual checks for $250,000 
tendered since 1933 by the United States Treasury 
in discharge of Canal Zone rights ceded by Panama 
under the 1904 treaty. This is the sole external 
obligation of the United States Government based 
on gold values as they existed prior to Mr. Roose- 
velt’s devaluation of the dollar, and it is understood 
that Panama’s claim for the gold equivalent of the 
old annuity in present dollars is recognized in the 
unratified treaty through a stipulation for pay- 
ment of 430,000 Balboas, the non-existent Pana- 
manian currency that was equal to the old United 
States dollar. Until the Senate acts, no payment 
of the larger sum can be made by the Treasury, and 
in the meantime Panama bases her default on her 
outstanding dollar bonds on that circumstance. 
There is, indeed, much to be said for the Pana- 
manian contentions, since the annuity is pledged 
for payment of the external debt service of Panama. 


Pacific Islands 


OME months ago a controversy seemed to be 
brewing between the British and United States 
Governments as to sovereignty over the Canton and 
Enderbury Islands, in the far Pacific Ocean, and 
a good deal of conjecture then was indulged regard- 
ing the military or commercial aviation aspects of 
this problem. There is still no satisfactory indica- 
tion of the real reason for this international rivalry 
on a question of sovereignty relating to the all but 
uninhabitable dots in the vast expanse of the Pa- 
cific. It would appear, however, that London and 
Washington see eye to eye on this interesting little 
matter, for a joint announcement on Wednesday 
expressed a willingness on both sides to employ the 
islands “for purposes connected with international 
aviation and communication, with equal facilities 
for both parties.” Details of the regime to be estab- 
lished will be determined in notes hereafter to be 
exchanged by the two governments. Ownership of 
these islands was claimed for the United States last 
March by President Roosevelt, and colonists were 
landed immediately. Great Britain disputed the 
claim, although it seems clear that American whal- 
ing ships made the discoveries and that the United 
States has definite rights to ownership. Of more 
importance than these technical questions, how- 
ever, are the indications of willingness on both sides 
to compromise and insure the development of avia- 
tion bases on an important route from the Pacific 
coast to the Far East. If the real aim is commercial 
aviation rather than military aviation, so much the 
better, although a little doubt seems to exist as to 
such aspects. 


Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16%, as against 9-16% on 
Friday of last week, and 9-16% for three-months 
bills, as against 9-16@5<% on Friday of last week. 
Money on call at London on Friday was 144%. At 


Paris the open market rate was raised on Tuesday 
from 214% to 234%, while in Switzerland the rate 
remains at 1%. 
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Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 








banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate in Pre- Rate in Pre- 
Country | Effect Date vtous Country | Effect Date vious 
Aug 12| Established | Rate Aug 12| Established | Rate 

Argentina.._| 3% |Mar. 11936) —- Hungary...| 4 Aug. 241935) 4% 
Batavia _..) 4 July 11935) 4% ||India__..-- 3 Nov. 29 1935) 3% 
Belgium_..| 3 May 301938] 4 Ireland - - 3 June 30 1932} 3% 
Bulgaria.._| 6 Aug. 15 1935) 7 c 4% |May 181936) 5 
Canada....| 234 |Mar.111935] —- Japan..... 3.29 |Apr. 6 1936] 3.65 
ee 4 Jan. 241935) 4% ||Java_..-... 3 Jan. 141937} 4 
Colombia_.| 4 July 18 1933) 5 Jugoslavia _| 5 Feb. 11935) 6% 
Czechoslo- Lithuania..| 5% |July 11936) 6 

vakia....| 3 Jan. 11936) 3% ||Morocco...| 6% |May 281935) 4% 
Danzig....| 4 Jan. 21937] 5 Norway ..-| 3% |Jan. 51938) 4 
Denmark._| 4 Oct. 19 1936] 3% ||/Poland...-| 4% |Dec. 171937] 5 
England...| 2 June 30 1932} 244 ||/Portugal...| 4 Aug. 111937} 4% 
Estonia....| 5 Sept.25 1934; 5% ||Rumania _-_| 4% |Dec. 71934] 6 
Finland....}| 4 Dec. 41934) 4% ||SouthAfrica|} 34 |May 151933) 4 
France __..| 2% |May 121938] 3 Spain ..... 5 July 101935) 5% 
Germany ..} 4 Sept.30 1932) 5 Sweden_...| 234 |Dec. 11933} 3 
Greece _...| 6 Jan. 41937) 7 Switzerland; 134 |Nov. 251936) 2 
Holland _..! 2 Dec. 21936! 2% 





























Bank of England Statement 


HE statement for the week ended Aug. 10 showed 
another small gain of £37,301 in bullion, which 
raised the total to £327,548 ,942 compared with £327,- 
627 ,813 a year ago. As the increase in gold was attend- 
ed by a contraction of £7,790,000 in note circulation, 
the increase in reserves amounted to £7,827 ,000. Pub- 
lic deposits rose £9,825,000, while other deposits de- 
clined £7,572,919. The latter consists of ‘bankers’ 
accounts” and “other accounts,’’ which fell off 
£7 345,739 and £227,180, respectively. The reserve 
proportion is now 23.4%; a week ago it was 18.8% 
and a year ago 19.90%. Loans on Government se- 
curities decreased £4,955,000 and those on other se- 
curities of £605,407. Of the latter amount, £368,213 
was a loss in discounts and advances and £237,194 
in securities. The discount rate remains unchanged 
at 2%. Below we show the figures with comparisons 


for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Aug. 10, Aug. 11, Aug. 12, Aug. 14, Aug. 15, 
1938 1937 1936 1935 1934 
£ £ £ £ £ 

Ciroulation.........< 489,993 ,000| 497 ,867 ,276|450,284,889|405,545,797/384,108,627 
Public deposits --... 19,315,000} 19,036,046] 17,418,402) 16,717,834) 23,495,660 
Other deposits_-.-..-- 140,592 ,042/129,936,858/135,970,406|123,295,581/ 126,183,219 

Bankers’ accounts.| 106,078,635) 93,574,093) 97,989,881] 86,274,887) 89,458,940 

Other accounts.-.-| 34,513,407) 36,362,765| 37,980,525) 37,020,694) 36,725,279 
Govt. securities..... 109,716,164|111,129,879| 89,613,310] 82,044,999) 84,138,781 
Other securities _---- 30,781,966) 26,246,632] 28,229,330) 28,324,495) 15,646,324 

Disct. & advances.| 9,238,359) 5,907,100) 8,938,854) 15,170,690) 5,506,820 

Securities. .....-- 21,543,607| 20,339,532) 19,290,476) 13,153,805) 10,139,504 
Reserve notes & coin] 37,555,000] 29,760,537| 53,726,359] 47,824,320) 68,081,366 
Coin and bullion. ---|327,548 ,942|327,627 ,813|244,011,248|193,370,117|192,189,993 
Proportion of reserve 

to liabilities...... 23.4% 19.90% 35.00% 34.15% 45.58% 
Bank rate.....---- 2% 2% 2% 2% 2% 





Bank of Germany Statement 
HE statement for the first quarter of August 
showed a contraction in note circulation of 220,- 


100,000 marks, which reduced the total to 6,429 ,400,- 
000 marks. Notes outstanding a year ago aggregated 
4,866,613,000 marks and the year before 4,309 ,955,- 
000 marks. Reserves in foreign currency, silver and 
other coin, investments, other assets and other daily 
maturing obligations recorded increases, namely, 
360,000 marks, 5,922,000 marks, 91,000 marks, 
18,333,000 marks and 38,336,000 marks, respectively. 
The Bank’s gold holdings showed no change, the 
total remaining at 70,773,000 marks, compared with 
69,143,000 marks last year and 72,092,000 marks the 
previous year. A decrease appeared in bills of ex- 
change and checks of 198,494,000 marks, in advances 
of 9,822,000 marks, in other liabilities of 1,835,000 
marks. The reserve ratio is now at 1.18%, compared 
with 1.54% a year ago and 1.80% two years ago. 
On the following page we furnish the different items 
with comparisons for previous years: 
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REICHSBANK’S COMPARATIVE STATEMENT 
Changes 
for Week Aug. 6, 1938 | Aug. 7, 1937 | Aug. 7, 1936 

Asseats— Retchsmarks | Reichsmarks | Retchsmarks | Retchsmarks 
Gold and bullion. --.--. No change} 70,773,000} 69,143,000) 72,092,000 

Ofwhich depos. abr’d No change] 20,293,000} 19,359,000! 24,524,000 
Reserve in foreign curr - + 360,000 5,566 ,000 5,905,000 5,158,000 
Bilis of exch. & checks.| —198,494,000/6.065,722,000/4,991,192,000/4,514,266,000 
Silver and other coin. -- + 5,922,000} 141,645,000) 159,172,000) 155,734,000 
Mxnsncorcoess —9 822,000} 38,710,000} 25,207,000) 43,640,000 
Investments .......--- +91,000| 848,600,000} 403,384,000] 529,393,000 
Other assets....-..-.-- + 18,333,000] 1,167,402,000} 697,391,000} 526,893,000 

TAabiltites— 
Notes in circulation....| —-220,100,000|6,429,400,000/4,866,613,000)4,309,955,000 
Other daily matur. oblig + 38,336,000! 958,138,000) 592,966,000} 708,551,000 
Other liabilities. -...-- -1,835,000| 285,002,000} 248,838,000) 214,109,000 
Propor. of gold & for’n 

curr, to note circul’n- + 04% 1.18% 1.54% 1.80% 








Bank of France Statement 
HE statement for the week ended Aug. 4 showed 
an expansion in note circulation of 234,000,000 
francs, which brought the total up to 101,350,572 ,860 
francs, compared with 89,603,755,435 francs a year 
ago. French commercial bills discounted, bills 
bought abroad and creditor current accounts regis- 
tered decreases, namely, 799,000,000 francs, 18,- 
000,000 franes and 524,000,000 francs, respectively. 
The Bank’s gold holdings showed no change, the 
total remaining at 55,808,328,520 francs. Gold last 
year aggregated 57,716,635,931 francs and the pre- 
vious year 54,988,638,915 francs. Credit balances 
abroad rose 2,000,000 francs and advances against 
securities 131,000,000 francs. The reserve ratio 
rose slightly to 47.23%; a year ago it was 52.29% 
and two years ago 59.08%. Below we furnish the 
different items with comparisons for previous years: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT 




















Changes 
for Week Aug. 4, 1938 | Aug. 5, 1937 | Aug. 7, 1936 
Francs Francs Francs Francs 
Gold holdings---.-.-- No change] 55,808 ,328,520/55,716,635,931'54,988 638,915 
Credit bals. abroad- +2, ,000 23,563,093 15,678,327 16,027,653 
a French commercial 
bilis discounted..| —799,000,000] 6,587,590,850| 8,904,826,481] 6,281,528,530 
b Bills bought abr’d} —18,000,000 743,650,652 899,167,402) 1,247,894,348 
Adv. against securs.| +131,000,000| 3,675,440,740| 4,129,120,159) 3,515,199,548 
Note circulation....| +234,000,000] 101350 572,860|89,603,755,435)|84,907 ,086,045 
Credit current accts.| —-524,000,000)16,818,656,913/16,959,467,473| 8,166,999,299 
c Temp. advs. with- 
out int. to State. - No change|40,133,974,773|23,878,126,645| 6,642,218,000 
Propor’n of gold on 
hand to sight liab. +0.12% 47.23% 52.29% 59.08% 





a Includes bills purchased in France. b Includes bills discounted abroad. c Au- 
thorized by convention of June 18, 1936, laws of June 23, 1936, convention of 


June 30, 1937, and decree of June 29, 1938. The last increased the June 30, 1937, 
allowance of 20,000,000,000 francs to 30,000,000,000 francs, of which 18.050.000,000 
francs have been taken. 

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg. 
of gold to the franc. 


New York Money Market 
ITTLE business was done this week in the New 
York money market, and rates remained un- 
changed in all departments. The official banking 
statistics indicated a slightly better demand for ac- 
commodation, but the available resources so far 
overshadow the effective requirements that no 
faintest ripple was caused. Bankers bill and com- 
mercial paper rates were merely continued from 
last week. The Treasury sold on Monday a further 
issue of $100,000,000 discount bills due in 91 days, 
and the average rate on awards was 0.044%, com- 
puted on an annual bank discount basis. Call loans 
on the New York Stock Exchange held to 1% for all 
transactions, while time money remained at 14% 
for maturities to 90 days, and 144% for four to six 
months datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 


continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months maturities. 
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The market for prime commercial paper has been 
very quiet this week, due largely to the small supply 
of paper. Rates are quoted at 34%@1% for all 
maturities. 
Bankers’ Acceptances 

HE market for prime bankers’ acceptances con- 

tinued quiet this week. Few bills are coming out 
and the supply of Japanese paper has dropped to a 
minimum. There has been no change in rates. 
Dealers’ rates as reported by the Federal Reserve 
Bank of New York for bills up to and including 90 
days are 4% bid and 7-16% asked; for bills running 
for four months, 9-16% bid and 144% asked; for five 
and six months, 54% bid and 9-16% asked. The bill- 
buying rate of the New York Reserve Bank is 14% 
for bills running from 1 to 90 days. The Federal 
Reserve Bank’s holdings of acceptances increased 
from $539,000 to $540,000. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Previous 

Aug. 12 Established Rate 
Dl dnddhh deeandmewene 1% Sept. 2, 1937 2 
CO rae 1 Aug. 27, 1937 1% 
PR ss aeikiesepekaden 1% Sept. 4, 1937 2 
~~ ERS s seat 1% May 11, 1935 2 
A eer: 1% Aug. 27, 1937 2 
OO —=ERREE ee 1% Aug. 21, 1937 2 
Ch. =. vccnescndonaanete 1% Aug. 21, 1937 2 
Oh, Si icncwdecnsadadeerant 1% Sept. 2, 1937 2 
eee 1% Aug. 24, 1937 2 
EE CE Sinadddbbcgmnnend 1% Sept. 3, 1937 2 
| SP Se ee eee 1% Aug. 31, 1937 2 
GOR PVARIINED. . «<<ccsconse 1% Sept. 3, 1937 2 





Course of Sterling Exchange 


TERLING exchange continues to follow the 
trends in evidence during the past few weeks. 
Pressure on the pound increases. The outstanding 
feature of the market is the continued acquisition of 
gold on the past of foreign interests and the flow of 
foreign funds into dollars. The range this week has 
been between $4.87 3-16 and $4.89 9-16 for bankers’ 
sight bills, compared with a range of between $4.887% 
and $4.91 13-16 last week. The range for cable 
transfers has been between $4.8714 and $4.895<, 
compared with a range of between $4.88 15-16 and 
$4,917% a week ago. 

All seasonal factors which should be expected to 
give firmness to sterling in the summer months seem 
to have been completely offset by the rush of foreign 
funds into gold and dollars, which has been as eager 
in the past few days as at any time in months. Even 
the great demand for sterling and other foreign 
currencies on tourist account has been without the 
slightest effect. Added to this is the expanding 
import balance of Great Britain and the much 
larger export balances of the United States and other 
countries which supply primary raw materials. 

In Tuesday’s trading the pound dropped to low a 
of $4.873¢, new low ground since 1936. The previous 
1938 low as touched the day before at $4.88 3-16. 
The 1937 low was $4.87 9-16. As sterling declined 
the price of gold at the fixing hour reached 142s 714d., 
equal to $34.7639, just below the point at which 
gold could profitably be shipped to New York. The 


London price for gold was the highest since March 6, 


1937. A further fractional decline in the London gold 
price followed almost immediately. 
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The British exchange equalization fund was active 
throughout the week to maintain a semblance of 
steadiness in the rates in view of the increasing 
demand for dollars. 

By comparison with all other currencies the dollar 
appears to all foreign interests to be relatively safe 
in the present disturbed state of world affairs, and 
because of this and seasonal commercial pressure, 
accentuated this year by the increased size of the 
favorable United States foreign trade balance, the 
dollar is sharing in the popularity of gold. 

There can be no doubt that the dollar and gold 
have been influenced during the past few weeks 
almost as much by speculation as by actual hoarding. 
That speculators have profited considerably is due 
in part to the somwhat different tactics which seem 
to have been adopted by the British exchange fund 
in meeting the present rush for gold. Hitherto when 
there has been pressure against the pound, the fund 
has allowed the premium on the American parity 
usually demanded in the making of gold sales to run 
off, but recently it maintained the premium until the 
weakness of sterling began to cause alarm and 
arbitrage buying of gold for shipment to the United 
States—which automatically supplies support for 
sterling by leading to sales of dollars—has been 
resumed only in the later stages of the present gold 
demand instead of at its inception. 

An outstanding characteristic of the current 
eagerness to acquire gold has been observed in the 
past several weeks in the demand for gold coin, 
sovereigns, American eagles, Dutch and other pieces, 
in London, Amsterdam, Paris, and other centers. 
These coins are taken up by the smaller hoarders 
who could not possibly purchase gold bars in London 
weighing 400 ounces and worth about $13,000. 

These two features of hoarding and of speculation 
—the demand for bars and for coins—would indicate 
the existence of a widespread belief that the managed 
currencies have failed and afford no promise of 
exchange or of currency stability in the near future. 
In stating this, all question of political unrest and 
war fears so dominant in their depressing influences 
on currencies is for the time being omitted. Perhaps 
nothing better indicates the failure of the great 
equalization funds to maintain currency stability 
than the fact that since sterling touched $5.037% in 
February, its depreciation on Tuesday to $4.8734 
represents a decline in the pound, or an apprecia- 
tion in the dollar, of 1654 cents. As a consequence of 
the lower dollar equivalent for gold in London 
approximately $7,686,000 was engaged for shipment 
to New York. 

Money continues abundant and easy in the London 
market. Call money against bills is in supply at 
144%. Two,- three-, and four-months bills are 9-16% 
and six-months bills are 19-32%. Gold on offer 
each day at price fixing hour was as follows: On 
Saturday last £742,000, on Monday £1,562,000, on 
Tuesday £2,356,000, on Wednesday £1,519,000, on 
Thursday £1,760,000, and on Friday £1,994,000. 

At the Port of New York the gold movement for 
the week ended Aug. 10, as reported by the Federal 


Reserve Bank of New York, was as follows: 
GOLD MOVEMENT AT NEW YORK, AUG. 4-AUG. 10, INCLUSIVE 


Imports | Exports 
$1,312,000 from Canada None 


Net Change in Gold Earmarked for Foreign Account 
No change 
Note—We have been notified that approximately $1,166,000 of gold was 
received at San Francisco, of which $1,055,000 came from Australia and 
$111,000 from Hong kong. 
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The above figures are for the week ended on 
Wednesday. On Thursday $1,029,000 of gold was 
received from England. There were no exports of 
the metal or change in gold held earmarked for 
foreign account. On Friday $3,290,000 of gold was 
received of which $2,537,000 came from Canada and 
$753,000 from England. There were no exports of 
the metal or change in gold held earmarked for 
foreign account. It was reported on Friday that 
$622,000 of gold was received at San Francisco from 
Hongkong. 

Canadian exchange continues its tendency toward 
firmness, with discounts gradually narrowing in 
terms of the United States dollar. Montreal funds 
ranged during the week between a discount of 15-32% 
and a discount of 11-32%. 

The following tables show the mean London check 
rate on Paris, the open market gold price, and the 
price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Aug. 6..._____-- 178.38 | Wednesday, Aug. 10.._____ 178.80 
Monday, Aug. 8... _.._--- 178.40 | Thursday, Aug. 11... -.- 178.89 
Zueedey, AUP. Ooecceccccd 178.73 | Friday, P.O | es 178.90 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Aug. 6_____- 142s. 144d. | Wednesday, Aug. 10___142s. 6d. 
Monday, Aug. 8_____- 142s. 3d. Thursday, Aug. 11__.142s. 414d. 
Tuesday, Aug. 9_____- 142s. 744d. | Friday, Aug. 12___142s. 8d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, Aug. 6..._.._._- $35.00 | Wednesday, Aug. 10.______ $35.00 
Monday, Aug. 8_.....___. 35.00 | Thursday, Aug. 11__..__- 35.00 
Tuesday, Aug. 9-._-____.- 35.00 | Friday, pe: | Se 35.00 


Referring to day-to-day rates, sterling exchange on 
Saturday last was dull in limited trading, showing an 
easier undertone. Bankers’ sight was $4.8914@ 
$4.89 9-16; cable transfers $4.8934@$4.8954. On 
Monday sterling was off sharply. The range was 
$4.8814@$4.887% for bankers’ sight and $4.88 3-16@ 
$4.88 15-16 for cable transfers. On Tuesday the dol- 
lar was again in favor and sterling declined. Bank- 
ers’ sight was $4.8734@$4.87 15-16; cable transfers 
$4.8714@$4.88. On Wednesday the pound was 
fractionally firmer on equalization fund support. 
The range was $4.87 13-16@$4.88 5-16 for bankers’ 
sight and $4.8774@$4.883¢ for cable transfers. On 
Thursday sterling was steady with an undertone of 
ease. The range was $4.8714@$4.88 9-16 for bank- 
ers’ sight and $4.87 9-16@$4.885¢ for cable transfers. 
On Friday the pound was fairly steady and the dollar 
was in demand. The range was $4.87 3-16@ 
$4.87 7-16 for bankers’ sight and $4.8714@$4.871%4 
for cable transfers. Closing quotations on Friday 
were $4.87 3-16 for demand and $4.8714 for cable 
transfers. Commercial sight bills finished at $4.8714, 
60-day bills at $4.8614; 90-day bills at $4.8514; docu- 
ments for payment (60 days) at $4.8614, and 7-day 
grain bills at $4.8634. Cotton and grain for payment 
closed at $4.8714. 

Continental and Other Foreign Exchange 

RENCH frances are showing renewed weakness. 

In terms of sterling the unit has on the whole 
been fairly steady but in terms of the dollar it followed 
the downward trend of sterling. In Tuesday’s trad- 
ing spot francs in New York ruled 2.7254, whereas 
new parity since de facto stabilization is 2.79. This 
week’s low for the franc in New York compares with 
last week’s low of 2.74. A more threatening feature 
of the france is the spread in the discount on franc 
futures. Discount on 30-day franes is 214% or more 
points below the basic cable rate, against 74 point dis- 
count on Aug. 2. On Aug. 10, 90-day francs were 
quoted at 714 points under spot, against a discount 
of 3% points on Aug. 2. 
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There is nothing essentially new in the france situa- 
tion. The weakness in the franc is regarded as due to 
the pressure of European political and economic de- 
velopments, probably accentuated by some specula- 
tion. There has been no real recovery of French 
business. Though improvement has been noted in a 
few instances, no general upward movement is in 
sight. All European currencies have an undertone 
of nervousness due to many causes, but perhaps 
chiefly to the absence of links with gold. The French 
franc is especially sensitive to the nervous under- 
current. A renewed flight has set in toward gold and 
the American dollar, originating not only in French 
but in other Continental demand. 

Belgas broke rather sharply during the week, while 
other foreign exchanges showed a tendency at least 
toward steadiness. This development is the more 
singular since the belga had been firm during the 
past several weeks and seemed to be moving toward 
full dollar parity. There seems to be no apparent 
cause for the weakness of the belga, which was espe- 
cially noticeable on Wednesday, when it dropped to 
16.8414 as compared with par, 16.95. Future belgas 
are also at sharp discounts, which in the case of 30-day 
belgas are 5 points below the basic cable rate, against 
4 points on Aug. 2, and 26 points under spot in the 
case of 90-day belgas, against 17 points on Aug. 2. 
The Belgian banking situation is essentially sound. 
The statement of the National Bank of Belgium as of 
Aug. 4 showed total gold stock of 2,972,200,000 bel- 
gas, an increase over the previous week of 17,900,000 
belgas. The bank’s ratio of gold to notes stood at 
70.22%, and its ratio of gold to total sight liabilities 
was 65.75%. The weakness in the belga is ascribed 
largely to the softness of the French franc. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity (a) This Week 
(b)(c) France (franc)_. 3.92 6.63 2.72% to 2.74 9-16 
MA ceewaccess 13.90 16.95 16.83 to 16.92% 
Italy (lira)......-..-- 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)_... 19.30 32.67 22.87% to 22.91 
Holland (guilder)-- ..- 40.20 68.06 54.46 to 54.65 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 

b Franc cut from gold and allowed to ‘‘float’’ on June 30, 1937. 

¢ On May 5, 1938 the franc was devaJued on a de facto basis of 179 francs 
to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 178.90, against 178.37 on Friday of last week. In 
New York sight bills on the French center finished 
at 2.7234, against 2.743¢; cable transfers at 2.7214, 
against 2.7414. Antwerp belgas closed at 16.83 for 
bankers’ sight bills and at 16.83 for cable transfers, 
against 16.9214 and 16.9214. Final quotations for 
Berlin marks were 40.09 for bankers’ sight bills and 
40.09 for cable transfers, in comparison with 40.12 
and 40.13. Italian lire closed at 5.26144 for bankers’ 
sight bills and at 5.2614 for cable transfers, against 
5.2614 and 5.2614. Exchange on Czechoslovakia 
finished at 3.4534, against 3.4534; on Bucharest at 
0.7414, against 0.7414; on Poland at 18.87, against 
18.87; and on Finland at 2.16, against 2.17. Greek 
exchange closed at 0.8914, against 0.897%. 


XCHANGE on the countries neutral during the 
war shows no new trends from those of recent 
weeks. These currencies follow closely the fluctua- 
tions of sterling and any weakness at this time is 
attributable almost entirely to the downward move- 
ment of sterling in terms of the dollar. Holland guild- 
ers have shown marked weakness in the past few 
weeks, due largely to the necessity of meeting import 
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payments which in other years would be met later in 
the year, and in some measure to the movement of 
Holland funds into dollars. The banking position 
of The Netherlands is exceptionally strong. The 
central bank statement for Aug. 8 showed gold hold- 
ings of 1,480,800,000 guilders and a ratio of gold to 
total sight liabilities of 80.8%. The gold holdings of 
Holland have increased six-fold in the past 20 years. 

A special dispatch from Amsterdam to the “Wall 
Street Journal’? on Aug. 6 stated that the Holland 
Government has raised the gold embargo established 
on Sept. 28, 1936. The decision is purely technical, 
because the Bank of The Netherlands since June 17, 
1937, has authorized the unlimited issue of gold ex- 
port licenses and issue was never refused. In view of 
the administrative difficulties and loss of time under 
the license system, the Bank applied for the raising 
of the embargo. The Government will propose an 
alteration of the Act of September, 1936, with a view 
to creating a legal basis for the immediate reintroduc- 
tion of the embargo when necessary. No consider- 
able decrease in the gold stocks of the bank is ex- 
pected, but the action may result in enhancing the 
importance of the Amsterdam gold market due to 
foreign interest. Lifting of the embargo involved 
no restoration of the bank’s obligation to exchange 
bank notes for coins, which remains suspended. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.49, against 54.63 on Friday of last week; cable 
transfers at 54.50, against 54.64; and commercial 
sight bills at 54.43, against 54.60. Swiss francs closed 
at 22.90 for checks and at 22.90 for cable transfers, 
against 22.8734 and 22.8734. Copenhagen checks 
finished at 21.75 and cable transfers at 21.25, against 
21.86 and 21.86. Checks on Sweden closed at 25.12 
and cable transfers at 25.12, against 25.2414 and 
25.2414; while checks on Norway finished at 24.4814 
and cable transfers at 24.4814, against 24.6014 and 
24.60%. 

iligediaa 

XCHANGE on the South American countries is 
held relatively steady by the various national 
exchange controls. Nevertheless, owing to the weak- 
ness in sterling these currencies display an easier 
undertone. All the South American countries have 
shown during the past year or more a tendency to 
increase their imports of manufactured and luxury 
goods, with the result that their natural export bal- 
ance has been narrowed. The aim of the various 
controls is to maintain a more satisfactory relation- 

ship between imports and exports. 

Argentine paper pesos closed on Friday at 32.49 
for bankers sight bills, against 32.65 on Friday of last 
week; cable transfers at 32.49, against 32.65. The 
unofficial or free market close was 25.85@26.10 
against 26.10@26.12. Brazilian milreis are quoted 
at 5.90, (official), against 5.90. Chilean exchange is 
quoted at 5.19, (official), against 5.19. Peru is 
nominally quoted at 22.15, against 22.60. 


—_e— 


XCHANGE on the Far Eastern countries con- 
tinues more or less demoralized and shows an 
increasingly easy undertone, due in part to the de- 
cline in sterling but chiefly to the disruption of the 
export trade of these countries resulting from the 
general decline in international trade and from the 
demoralized conditions created by the Sino-Japanese 
war. Recent press dispatches from Tien-Tsin were 
to the effect that a North China provisional govern- 
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ment has issued a procalmation ordering that notes 
of the Bank of China and the Communications Bank, 
chief organ of the Hankow (Chinese National) 
Government be accepted only at a discount of 10%. 
Exchange shops in foreign-controlled areas, however, 
continue to offer a 4% premium for the Central Gov- 
ernment notes over the North China (Japanese- 
controlled) currency. 

Closing quotations for yen checks yesterday were 
28.41, against 28.54 on Friday of last week. Hong- 
kong closed at 30.55@3054, against 30.63@30%4; 
Shanghai at 1614@16, against 16.60@1634; Manila 
at 49.85, against 49.85; Singapore at 56.80, against 
57.20; Bombay at 36.40, against 36.60; and Calcutta 
at 36.40 against 36.60. 


Qe 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1938 1937 1936 1935 1934 
£ £ £ £ £ 
England...| 327,548,942) 327,627,813) 244,011,248; 193,370,117] 192,189,993 
France... .| 293,728,209) 293,245,425) 439,909,111) 572,661,614] 646,509,833 
Germany b. 2,524,000 2,489,200 2,378,400 3,724,000 2,905,800 
Spain._...| ©63,667,000 87,323,000) 88,092,000 90,775,000 90,559,000 
po eee a25,232,000| 25,232,000) 42,575,000) 59,741,000) 69,609,000 
Netherlands| 123,403,000} 105,490,000 54,269,000 46,472,000 71,950,000 
Nat. Belg... 84,409,000 75,498,000} 106,746,000} 100,965,000 75,151,000 
Switerland| 111,767,000 83,427,000 49,804,000 45,433,000 61,498,000 
Sweden-._- 29,235,000} 25,897,000) 24,070,000} 19,805,000} 15,335,000 
Denmark . . 6,539,000 6,549,000 6,553,000 7,394,000 7,397,000 
Norway ..- 7,442,000 6,602,000 6,604,000 6,602,000 6,577,000 
Total week _| 1,075,496, 151|1,039,380,465 1,065,011,759|1,146,942,731/1,239,681,626 
Prev. week _| !,074,207,850!1,067,464,689/1,063 ,901,734'1,158,334,50211,236,575,786 





a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £1,014,650. c As of April 30, 1938, latest figure available. Also first 
report since Aug. 1, 1936. 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold 0.9 fine, equal to one franc; this was the second change in the gold’s value 
within less than a year, the previous revaluation took place on Sept. 26, 1936, 
when the gold was given @ value of 49 milligrams to the franc as compared with 
66.5 mgs. previously. On th- basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par; on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 








What Have the Republicans to Offer? 


The statement put out on August 5 by the Repub- 
lican Program Committee, at the conclusion of a 
four-days’ conference at Chicago, may well cause in- 
telligent Republicans, attached to their party and 
indisposed to act with any other, a good deal of 
concern. The conference, held under the leadership 
of Glenn Frank, chairman of the Program Commit- 
tee, was intended to assemble information and the 
opinions of experts regarding agriculture, labor, 
“pump-priming,” relief and unemployment, social 
security and other national issues on which the 
party would be expected to declare itself, and thus 
prepare the way for the eventual formulation of a 
platform for the presidential campaign of 1940. As 
Dr. Frank was quoted as saying on the eve of the 
conference, “We are in the midst of an honest effort 
to formulate policies that will actually advance 
the well-being and happiness of the American peo- 
ple. This is a moral obligation, we feel, and it is 
the best politics a truly responsible party can play.” 

As there has never been a party in this country 
that did not profess that the policies which it pro- 
claimed would “advance the well-being and happi- 
ness of the American people,” Dr. Frank’s senten- 
tious pronouncement could not be said to imply 
anything distinctive. One turns to the formal state- 
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ment of the Committee, therefore, to see what the 
Republican Party is represented as advocating. The 
initial promise is encouraging. Since March 1, when 
the Committee first met, 35 national subcommittees 
have been working at a long list of problems, and 
in addition to “factual investigations” have con- 
ferred with Republicans throughout the country 
“and with social and economic groups which are 
vitally affected by the policy and action of govern- 
ment.” What, however, is the fruit of all this effort? 

The Committee foresees for the United States the 
possibility of two disasters—“the breakdown of an 
elaborate economic system and the disintegration 
of responsible and effective government.” The eco- 
nomic breakdown can be avoided only if the years 
between youth and age are “fully productive.” The 
key to the Committee’s prospective program, accord- 
ingly, is “to determine such stimulations, regula- 
tions and freedoms for labor, agriculture, business, 
industry and finance as will make the mature years 
of Americans a period of high and sustained pro- 
ductivity.” The existence of some 12,000,000 unem- 
ployed shows how far the country is from such a 
state, but the “confusion and uncertainty” which are 
the “overshadowing reason” for such unemploy- 
ment, and for which the present Administration is 
responsible, will continue, the Committee is con- 
vinced, “until there is complete assurance that the 
Nation’s life and enterprise are to be operated under 
a program grounded on the principles of a balanced 
representative government, an adequately regulated 
and just system of private enterprise, a workable 
economic policy, and an inviolable code of civil 
liberties.” The Committee, it is announced, “is mov- 
ing toward a series of policy suggestions that will 
seek to safeguard and bring to high efficiency a 
balanced representative self-government and an ade- 
quately regulated system of private enterprise, mo- 
tivated by a genuine sense of social stewardship, 
and giving to the weaker members of society reason- 
able protection against those hazards for which they 
have no responsibility and which they cannot con- 
trol.” 

It is difficult to gauge the political state of mind 
of a party committee which, after months of study 
through subcommittees and four days’ interchange 
of information and views, could content itself with 
putting out a statement of this kind. In the midst 
of a Congressional campaign in which President 
Roosevelt’s personal and official influence is being 
widely and systematically exerted against candi- 
dates who have opposed his policies and in favor of 
those who may be expected to do his bidding, and 
in which the Republicans, if they are to count for 
anything more in the next Congress than they have 
in the previous three Congresses, must win seats 
in both the Senate and the House, the Republican 
Program Committee makes a mere generalized attack 
upon the Administration, enunciates some general 
principles to which even the New Dealers have not 
objected, and postpones to an indefinitely later date 
the “policy suggestions” which, presumably, will in- 
dicate with some precision what the Republican 
Party thinks ought to be done. 

What the Republicans need, and what they have 
needed for a long time, is a specific program with 
which to oppose the New Deal. The Program Com- 
mittee, doubtless, was not authorized to formulate 
a statement that would have the standing of a plat- 
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form, and that task, apparently, must go over until 
the 1940 campaign approaches. If the party leaders, 
divided by personal rivalries and differences of opin- 
ion, had not rejected the idea of a mid-term conven- 
tion, the position of the party at the present junc- 
ture might have been a great deal better than it 
obviously is. The Program Committee, however, was 
under no obligation to confine itself to such vague 
criticisms and amiable generalities as it pro- 
claimed at Chicago. It could have gone much far- 
ther and, without formally binding the party, have 
pointed out specifically how the fight against the 
New Deal should be pressed. 

For the New Deal, it has always to be remem- 
bered, is not simply a theory of government and 
society, essentially alien to the American Constitu- 
tion and American traditions, which a popular 
President and an aggregation of “brain-trusters,” 
backed by a majority support in Congress, have 
fastened upon the country under the peculiar cir- 
cumstances of a great depression, and which its 
promotors seem now ready to move heaven and 
earth to maintain and extend. It comprises also, 
in very tangible form, a long list of Federal stat- 
utes, together with thousands of Executive orders 
having for the most part the force of law, in which 
the revolutionary theories of the New Deal have 
been embodied, and for whose enforcement, quite 
aside from any action by the courts, a formidable 
array of Federal agencies has been created. The only 
way to get rid of the New Deal and the “untested 
policies, hastily conceived, wastefully financed, in- 
effectively administered, and conflicting one with 
another” which the Chicago statement arraigned, is 
to repeal or amend these statutes. Just where, at 
that point, does the Republican Party stand? 

The Program Committee makes much, for exam- 
ple, of the fact that there are some 12,000,000 un- 
employed. Precisely what would the Republicans, 
if they were in power, do about it? Since the whole 
body of unemployed could not be restored to em- 
ployment over night, a very considerable volume 
of unemployment would obviously have to be taken 
care of for some time while measures to reduce the 
volume were being applied. What measures, prac- 
tical measures, have the Republicans in mind? 
Would they arbitrarily reduce work relief and cut 
down the distribution of food and clothing, in the 
expectation that more and more of the unemployed 
would thereby be forced into finding work? If in- 
creased production all along the line is the ultimate 
remedy, how would the Republicans insure such an 
increase without some resort to the “pump-priming” 
which they presumably condemn? There is no 
doubt that Federal expenditures for relief have 
been extravagant and wasteful, and that they have 
not greatly reduced unemployment, but would the 
Republicans, if they had the power, dare to repeal 
any part of an existing relief appropriation or make 
a drastic cut in the relief provision for the future? 

Another case is presented by agriculture. Would 
the Republicans repeal the statutes which provide 
for payments of various kinds to farmers for con- 
serving soil or growing or not growing particular 
crops, limit the acreage and production of certain 
staples, set up an “ever normal granary” and dis- 
pense crop loans, and punish farmers who do not 
do what Washington orders? If some of the system 
is thought to be good, what parts would the Repub- 
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licans retain and what would they reject? And have 
they anything to suggest, except the old hokum of 
high protective tariffs, about practical ways of re- 
covering foreign markets for American agricultural 
products? 

To take other examples, would the Republicans 
abolish all government competition with private in- 
dustry in the utility field, and, if they would, what 
would they do with the Tennessee Valley Authority 
and other Federal power projects? Do they approve 
of the Securities Act and the policies and methods 
of the Securities and Exchange Commission, or, if 
not, what specific changes would they inaugurate? 
Would they restore the gold standard, or are they 
willing to go on with the managed dollar and the 
accompanying risks of inflation, and would they in- 
sist upon discontinuing the purchase of either gold 
or silver? Exactly what changes would they make 
in the banking laws in order to restore freedom of 
banking, and would they continue Federal appropri- 
ations for housing or the loans of the Reconstruc- 
tion Finance Corporation? Have they any practi- 
cal proposals for the railroads, and how would they 
get rid of the iniquities of the Wagner Labor Act? 

These are examples of the matters of policy in 
regard to which glittering generalities win no votes. 
It is greatly to be feared, however, that Dr. Frank’s 
committee, if it is ever charged with the work of 
drafting a platform, will find the job a hard one. 
The plain fact of the matter is that the Republicans, 
once they go beyond generalities, show no unity of 
belief or purpose. So many of the party representa- 
tives in Congress have supported New Deal meas- 
ures as to make it extremely doubtful where the 
party stands, and proposals of fusion with dissent- 
ing Democrats or the American Labor Party point 
to a serious weakening of party morale and disci- 
pline. There are two things at least of which the 
Republican Party is in urgent need. One is a thor- 
ough searching of heart to determine what Republi- 
can doctrine should now be and by what means it 
can be most aggressively propagated. The other is 
a thoroughgoing house-cleaning that will rid the 
party of stradlers and time servers, and leave it a 
party united in principles and fit for action. It is 
too bad that the Program Committee, after months 
of study and talk, should have felt no necessity of 
making a positive contribution to either of these 
ends. Charles Michelson, publicity director for the 
Democratic Party, is certainly no unbiased witness 
in Republican matters, but he hit the nail pretty 
squarely when he said on August 6, in commenting 
upon the Program Committee’s meeting, that “the 
minority party hasn’t the slightest idea where it is 
going or how it shall get to its destination,” and 
that “nowhere in the report is there any suggestion 
as to how the alleged breakdown of the economic 
system is to be averted or the disintegration of gov- 
ernment is to be checked.” 








War and Diplomacy in the Far East 

The truce between Soviet Russia and Japan which 
was unexpectedly agreed upon on Wednesday night 
brings to a halt a conflict which promised serious 
consequences for the Far East. The terms of the 
truce, as announced, provide for a cessation of 
hostilities, the retention by each side of the posi- 
tions they had held at midnight of August 10, and 
the designation of a Russo-Japanese commission to 
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determine the limits of the sector of the frontier 
that was in dispute. The Russian proposal of a 
citizen of a third country to be added as an arbiter 
to the two commissioners each from Russia and 
Japan was rejected by the Japanese Ambassador at 
Moscow, and the question of the maps and other 
material to be used in fixing the boundary was left 
open. ‘ 

There has been a good deal of mystery about the 
reasons for the fighting that has been going on ata 
point where the frontiers of Siberia, Manchukuo and 
Korea meet, and almost diametrically opposite 
claims have been made about the results of the 
Russo-Japanese encounters. The trouble began on 
July 11, when Japan protested against the presence 
of Siberian border forces at Changkufeng. The 
Japanese press made much of the incident, and 
the Japanese Ambassador at Moscow was said to 
have threatened some kind of forcible measures if 
the Siberian forces were not withdrawn, but this 
report was later denied. A Russian communique 
on July 21, reporting various diplomatic inter- 
changes, claimed that there was no trouble on the 
frontier and that disturbance, if any, would come 
from the Japanese and Manchukuoan side. Nothing 
of special moment followed until July 31, when the 
heights of Changkufeng were attacked and occupied 
by the Japanese, who were driven from the position 
the following day. Thereafter the fighting contin- 
ued with increasing intensity, with each side accus- 
ing the other of aggressive moves and each claiming 
successes which the other discounted or denied. 
When the truce was arranged on Wednesday, the 
armed forces of both parties in the disputed area 
were reported to number about 1,000,000, and the 
Russians were said to have brought up heavy guns 
and a large number of tanks, notwithstanding that 
the rough terrain and absence of good roads do not 
seem to favor their use. 

There is still the question of what all the fighting 
was about. On the surface, the clash does not appear 
to be very different from those which have taken 
place more or less frequently on the Russo-Japanese 
border during the past half-dozen years, although 
the area is in some ways more important than other 
areas which each side has claimed. At no previous 
time, on the other hand, has the fighting been so 
severe or the forces engaged so extensive. What 
seems like a natural conclusion has been drawn, 
therefore, to the effect that Soviet Russia felt that 
the time was ripe, in view of Japan’s position in the 
war with China, to give Japan a sharp reminder to 
respect Russian territorial claims in Siberia, and 
that the truce was welcome to Japan because it was 
in no condition to press a dispute which might de- 
velop into a large scale conflict. 

The reasoning which tends to support this ex- 
planation is not without apparent force. In spite of 
the failure of Russia to win over the Central Gov- 
ernment of China to Communism, it has been be- 
lieved for some time that the Soviet Government 
was helping China in its war with Japan and that 
considerable quantities of military supplies and an 
appreciable number of airplanes have reached China 
from Russian sources. To the Moscow Government 
an independent China, however loose its political 
organization may be, is something of a protection 
against what are believed to be the aggressive de- 
signs of Japan in Siberia. Soviet Russia, in other 
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words, has special reasons for opposing any exten- 
sion of Japanese control in China. Further, while 
reports are confusing, there seems some reason for 
thinking that the Japanese advance in China, dur- 
ing the past few months, has met with increasingly 
stubborn resistance, and that the financial and eco- 
nomic resources of Japan, and to some extent its 
popular morale, are being heavily strained by the 
demands of the Chinese war. Apparently the war is 
still supported by Japanese public opinion, but one 
cannot be sure how long support will continue if 
the privations and restrictions which the Govern- 
ment has imposed are not offset by substantial vic- 
tories and some clear prospect of peace. 

The situation in China, it would seem, should 
alone be sufficient to deter Japan from deliber- 
ately taking on a second war, especially one with a 
nation possessing the man-power and other poten- 
tial resources of the Soviet Union. How efficient 
the Russian army actually is for a protracted war 
is uncertain, and a French military expert has lately 
expressed the opinion that the “purge” of the gen- 
eral staff that was carried out under Stalin’s orders 
last year, accompanied as it was by numerous execu- 
tions and demotions of officers of high rank, greatly 
weakened the army’s military effectiveness. World 
opinion, on the other hand, outside of Germany and 
Italy, has been in general distinctly hostile to Japan 
in its treatment of China, and it was reported, with 
some uncertainty, on Tuesday that nothing more 
tangible than sympathy was to be expected from 
Germany in Japan’s conflict with Russia. Whatever 
the German attitude in that matter may be, the at- 
titude of Italy is not likely to be very different. 
Japan is well aware, moreover, that settlements 
must eventually be made with the United States, 
Great Britain and France regarding national and 
extraterritorial rights in the occupied parts of 
China, and pressure for settlement while wars with 
both China and Russia were under way would be 
embarrassing. 

The international aspects of the Far Eastern sit- 
uation are important, although their bearings are 
not in all cases clear. It would be a mistake to as- 
sume that because Japan’s advance in China has 
been slowed down, the permanent occupation of a 
considerable portion of China by Japan cannot be 
accomplished. Foreign observers have inclined to 
the opinion that China, if left to itself, would not 
in the long run prove a match for Japan. What has 
kept China going has been, to a very large extent, 
the outside assistance which it has received. It is 
matter of common knowledge that military supplies, 
including those for aviation, have entered China in 
considerable quantities through Hongkong and Can- 
ton and through the French colony of Indo-China, 
while some are believed to have come overland from 
Burma or India and still others from Russia. If 
Russia, having convinced itself that Japan was 
weakening, adjudged the moment opportune for a 
demonstration on the Manchukuo-Korea border, it 
may very possibly have counted on a vigorous Chi- 
nese defense to support it. 

On the other hand, if Russia has in mind to pick 
a quarrel with Japan over a question of territorial 
claims, it would seem to have been singularly un- 
mindful of the effect which a war in eastern Siberia 
might have upon the political situation in Europe. 
However reluctant Hitler may have been to evince 
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anything more than general sympathy for Japan, 
his pronounced opposition to Bolshevism might 
easily lead him to conclude that a Russo-Japanese 
war in remote Siberia, where a single line of rail- 
road affords the only important means of trans- 
porting troops and supplies, offered a favorable op- 
portunity for a German attack on Russia in the 
west. The necessity of defense on two fronts has 
been regarded as a cardinal factor in Russian mili- 
tary preparations, but it is doubtful if the prepara- 
tions are sufficiently developed to permit of success- 
ful resistance to a strong German attack if a war 
on the Pacific coast were also in progress. The fact 
that Czechoslovakia has an alliance with Soviet 
Russia is doubtless one reason why Czechoslovakia, 
in its controversy with its Sudeten Germans, has 
received so little sympathy from neighboring States, 
and the controversy would be likely to come 
abruptly to an end by the German occupation of 
Czechoslovakia if the Russian western front invited 
attack. 

A border quarrel in the Far East, in short, ad- 
ministers a disturbing jolt to the international sit- 
uation in Europe. It puts a strain on the Franco- 
Russian alliance, for one of the last things that 
France wants just now is a demand from Russia 
for support in an Asiatic war on the ground that 
Japan is the aggressor. It raises a question as to 
how long Hitler will refrain from cutting the Czech- 
oslovakian knot, and puts in further jeopardy the 
already distrusted Runciman mission. It makes it 
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more than ever urgent for Great Britain that the 
Anglo-Italian treaty shall go promptly into effect, 
especially in view of the complications that would 
arise if Russia and Japan were at war and Italy 
followed Germany in siding actively with Japan. 
It makes it more than ever improbable that the 
armament race will be slackened, for if a war is 
imminent no country will feel that its preparations 
can halt. 

One further observation should be made. The 
truce is only a truce, and there is no certainty that 
hostilities may not be resumed. The episode, how- 
ever, seems to have conduced to the moral advantage 
of Japan. As far as is publicly known, the massing 
of Russian forces on the Siberian border was not 
due to any aggressive or threatening acts on the part 
of Japan, and the tone adopted by Mr. Litvinov, 
Russian Foreign Commissar, in his interviews with 
the Japanese Ambassador, as indicated in the Mos- 
cow communique of July 21, seems both irritating 
and provocative. As far as the facts are known, they 
point clearly to Russia as the aggressor. It is en- 
tirely possible that both parties, having tested their 
strength for a few days, were equally ready for a 
truce, but as long as Russia keeps some half million 
troops in the region and Japan masses about as 
many on its own side, there can be no assurance 
that a cessation of fighting will be easily trans- 
formed into a durable peace. The peace of half the 
world will be threatened as long as the situation 
remains acute. 








Gross and Net Earnings of the United States Railroads for the Month of June 


In comparison with earlier months of this year, 
railroads of the country now begin to show some- 
what improved financial results of operations, but 
the contrast with last year remains highly unfavor- 
able, while gross and net earnings of normal years 
simply dwarf the current figures. Perhaps the best 
that can be said of the railroad picture, for the time 
being, is that large crops and the moderate improve- 
ment in general business promise to increase the 
revenues of the principal transportation’ agencies’ of 
the United States. Gross and net returns for June, 
which we now present, indicate clearly the great need 
for,a sweeping advance. Of some importance in this 
connection is the permissive increasejof passenger 
fares on Eastern railroads, which was placed in 
general effect late in July, and which therefore failed 
to affect¥the June statistics. Endeavors still_are 
being made to obtain permission from the Interstate 
Commerce Commission for larger freight rate ad- 
vances than were granted earlier this year. These 
are important matters, but they would be far over- 
shadowed by any sizable gains in general business 
and in the amount of traffic offered the railroads. 
Noteworthy, moreover, is the general assumption that 
at least some improvement will take place, if the stock 
market advance that started June 20 has any baro- 
metric significance. 

Of only slightly lesser moment to the railroads is 
the current mediation of the 15% reduction in wages 
which the carriers first proposed to place in effect 


July 1. The unions of rail employees objected to 
the cut, and after extensive conferences between the 
managers and the labor spokesmen at Chicago, a 
decision was reached on Aug. 4 to submit the entire 
question to Federal mediation. The need for a reduc- 
tion is so obvious that the hope for a reasonable 
award seems justified. It is now slightly more than 
a year since a similar mediation board decided to 
grant some of the demands of rail employees for in- 
creased wages, even though the rates then prevalent 
were equal to the high figures attained in the boom 
that terminated abruptly in 1929. For almost a 
year, in other words, the railroads have been pay- 
ing wages at scales overtopping even the 1929 levels, 
despite the fact that depression conditions prevailed 
rivaling those of 1932 and 1933. This situation cries 
aloud for correction, and if relief is granted by a 
Federal mediator the benefit to the railroads will be 
of immeasurable importance. Indicative of the finan- 
cial straits to which the railroads have been reduced 
of late were moves by several important Eastern 
carriers, late in July, for reductions of fixed charges 
by agreement with the larger institutional bond- 
holders. Any agreement of this sort naturally is 
preferable to reorganization, with all its expenses, 
delays and difficulties. 

With traffic showing only a slight advance from 
the small levels to which it dropped in the slump that 
started last autumn, gross reveneus of the railroads 
in June amounted only to $281,607,108, against 
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of $69,387,450, or 19.76%. Operating economies 
could not be effected nearly on the same scale, owing 
largely to the record high wages being paid, and net 
earnings were $63,936,587 in June, against $86,072,- 
702 in June of last year, a drop of $22,136,115 or 
25.71%. All sections and areas of the country re- 
flected the extraordinary fall of gross revenues. It 
is noteworthy, however, that the Central Western 
region, where farm products are of primary import- 
ance, showed a smaller decline than any other large 
division. Only in that area were the efforts of the 
railroad managers to cut expenses in accordance with 
the drop of traffic successful, and the result was a 
modest gain in net revenues for the railroads of the 
region, considered as a whole. It is in circum- 
stances such as these that a silver lining may be dis- 
cerned for the dark railroad clouds. We now present 
in tabular form the results for June, in contrast with 
the returns for the same month of 1937: 





Month of June— 1938 1937 Inc. (+) or Dec. (—) 
Mileage of 136 roads __-____-. 234,626 235,501 —875 0.37% 
Gross earnings -__________-. $281,607,108 $350,994,558 —$69,387,450 19.76% 
Operating expenses__-_--__-- 217,670,521 264,921,856 —47,251,335 17.83% 
Ratio of expenses to earnings - (77.29) (75.47) 

CE I $63,936,587 $86,072,702 —$22,136,115 25.71% 


In order to indicate in a simplified form the meas- 
ure of trade activity in relation to its bearing on the 
revenues of the railroads during the month under 
review, we have brought together in the subjoined 
table the figures indicative of activity in the more 
important industries, together with those pertaining 
to grain, cotton and livestock receipts and revenue 
freight car loadings for the month of June, 1938, as 
compared with the corresponding month in 1937, 
1936, 1932 and 1929. On examination it will be 
readily seen that the output of all the industries 
covered was on a greatly reduced scale as compared 
with June last year. It follows, too, that the number 
of cars of revenue freight moved by the railroads was 
very much smaller than in June a year ago. On 
the other hand cotton receipts at the southern out- 
ports were much larger than in June, 1938, as were 
also the receipts of the different farm products at 
the Western primary markets—with the exception 
of wheat and rye. 











June 1938 1937 1936 1932 1929 
Automobiles (cars): 
Production (passenger 
cars, trucks, &c.)_a_- 174,667 497,312 452,968 183,106 545,932 
Building ($000): 
Constr. contr. awarded b| $251,006) $317,742) $232,665) $113,075} $529,891 


Coal (net tons): 
Bituminous.c......-.-.- 
Pa. anthracite. d__..-.-- 


Freight traffic: 
Car loadings, all (cars) _e|x2,170,984|x2,962,219)}x2,786,742|x1,966,488)x4,291 881 
Cotton receipts, South- 


22,850,000/31,776,060)|29 ,217,000|17,749,000/38,580.000 
4,338,000] 4,635,000) 4,306,000) 2,550,000] 5,069,000 


ern ports (bales) -f_ -- 95,338 74,883 137,946 174,056 69,458 
Livestock receipts ¢: 

Chicago (cars). --.-.--- 6,645 7,126 7,555 10,050 15,085 
Kansas City (cars) ----- 2,394 3,712 1,996 4,192 6,100 
as 1,413 1,601 1,706 3,130 6,021 

Western flour and grain 

r pts h: 

Flour (000 barrels) - - - x1,583 x1,246 x1,556 x1,323 x1,841 
Wheat (000 bushels) - - x12,032 x14,161 x13,059| «12,342 x24,803 
Corn (000 bushels) -- x25,727 x10,410 x22,871 x5,457 x20,145 
Oats (000 bushels) - - x3,137 x2,945 x6 ,004 x3,501 x8,181 
Barley (000 bushels) - - x3,19° x2,439 x5,942 x1,350 x3,233 
Rye (000 bushels) - - - - 451 x710 x1,856 x430 x657 

Iron & Steel (gross tons): 
Pig iron production_k__| 1,062,021] 3,107,506} 2,586,240} 628,064] 3,717,225 
Steel ingot production_1_| 1,638,277) 4,184,723] 3,975,569) 912,757] 4,902,955 


Lumber (000 cubic feet) 


Production. m- -.---.-- 2z920,991|z1,398,775|z1,207,617 


Shipments. m 2928,577|z1,304,039|z1,175,636 
Orders receitved_m___..! 2z953,847'z1,092,012!'z1,101,532 
Note—Figures in above table issued by: 

a United States Bureau of the Census. bF. W. Dodge Corp. (figures for 37 
States east of Rocky Mountains). c National Bituminous Coal Commission, 
f Com- 
@ Reported by major stock yard companies 

k “Iron Age.” 1 American Iron 
ufacturers Association (number of 
x Four weeks. z Five weeks. 


2567 ,322|z1,843,254 
2653,114)}z1,777,769 
2620 ,827|z1,770.678 




















d United States Bureau of Mines. e Association of American Railroads. 
piled from private telegraphic reports. 
in each city. wh New York Produce Exchange. 
and Steel Institute. m National Lumber Man 
reporting mills varies in the different years). 
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In view of the foregoing, it is no surprise to find 
that when the figures of the separate roads and 
systems are scrutinized that the lists of roads re- 
porting decreases in excess of $100,000, in both the 
case of the gross and of the net, are very long (totaling 
74 roads in the former and 49 in the latter), and 
embrace roads and systems of all classes and in every 
part of the country. Moreover, the losses (both 
gross and net) are in numerous instances of large 
amount. Only one single road is able to show a gain 
in gross earnings above $100,000, and but seven are 
able to show an increase in the case of the net. 
Among these we find the Atchison Topeka & Santa 
Fe, reporting a gain of $1,479,451 after a decrease in 
its gross earnings of $1,512,431, and the Chicago & 
North Western, which, with a loss in gross of $985,- 
796, shows a gain of $1,005,287 in the net. In the 
table which follows we show all changes for the 
separate roads and systems for amounts in excess of 
$100,000, whether increases or decreases, and in both 
gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF JUNE, 1938 


Increase Decrease 

Lehigh & New England.. $110,644| Wheeling & Lake Erie... $460,930 

anne & Pacific. ....-.-- 455,814 

Decrease | Wabash__.__..-------- 453,742 

Pennsylvania_________- $10,647 ,194| Chic R I & Pac (2 roads) 414,211 
New York Central_-_-_-_-_- a7 962,389] Delaware & Hudson-_--- 400, 

Baltimore & Ohio______- 3,702,738] Western Maryland----- 387,513 

Great Northern. __-_.-- ,156,479| Seaboard Air Line- ----- 318,080 


ge 
Southern Pegie(s roads) 2,791,879 


Colorado & Gouth (2 rds) 307,153 
Central of N. 





00 
Norfolk & Wes og oh ae 2,549,795| Lake Superior z Ish 
Chesapeake & Ohio-_--_-_- 1,878,452 | Denver & Rio Grande W. 259,816 
Louisville & Nest viile. ~ 1,672,381] Det Toledo & Ironton_-_ 244,184 
Union Pacific. .._.... - 1,557,211] Mil St Paul & SS Marie_ 234,60 
Erie (2 roads)______._-- 1,556,770] Yazoo & Miss Valley -_-- 232,394 
Bessemer & Lake Erie._ 1,544,107|Cin N O & Texas Pacific- 230,398 
Atch Topeka & Santa Fe 1,512,4311 Chicago & Eastern Illinois 197,300 
Chic i St Paul & Pac.. 1,248,327;Mobile & Ohio___-.-.--. 191,408 
Sa otncetlen Be teee @ihsdner me thee 1,179,161 | Chicago Great Western - - 182,966 
Elgin Joliet & Eastern .. 1,126,179|Chic Indianap & Louisv_ 178,966 
a a a 1,099,155| Maine Central_._-__--- 162,849 
Pittsburgh & Lake Erie_. 1,002,879] NO Tex & Mex (3 rds). 156,591 
Chicago & North West__- 985,796 | Pittsbu ) & W Va_-_--- 146,616 
New York New Hav & H 963 ,386 oe al aa alte sil one 144,315 
Missouri Pacific. -.-.-.--- 943 454 Teese bid Sa sacchinthceiiiai a 141,005 
Northern Pacific. -.---- 885,491 Spe ne Portl & Seattle. 138,763 
Boston & Maine....---- 819,981 estern Pacific. .-...-.-.- 138,009 
Pere Marquette -_-_-_--_-- 724,672 | Montour. -_...--..--.--. 128,404 
Illinois Central___.___-- 691,861] Long Island_-__--..--- 127,305 
Lehigh Valley. --*.------ 669,211] Penn Reading 8S L....- 125,697 
St Louis-San Fran (2 ri 653 ,671 | Central of Georgia - _--_-- 121,964 
Grand Trunk Western- of, A Ee eee 115,360 
New York Chie 4 & St L__ 618,106 | Duluth So Shore & Atl_. 107,080 
Chic Burl & Quincy---- 602,405| Florida East Coast_---_-_ 102,541 
Del Lack & Western- --- 558,853 | Norfolk & Southern. --- 101 '323 
Missouri-Kansas-Texas - - 541,201 eneenmemanabitiie 
Atlantic Coast Line----- 536,226' Total (74 roads)__---- $67,727,909 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 


Cincinnati Northern, and Evansville Indianapolis & Terre Haute. 


Includ- 


ing Pittsburgh & Lake Erie, the result is a decrease of $8,965,268. 


PRINCIPAL CHANGES IN NET 


EARNINGS FOR THE MONTH 


' OF JUNE, 1938 





Increase Decrease 
Atch Topeka & Santa Fe $1, 479,451 | St Louis-San Fran (2 rds) $416, 751 
Chicago & North West_- 1,005 ,287 | Pere Marquette_-_-_-..- 391,308 
Illinois Central_-_------ 92 ,426| Del Lack & Western---- 356,165 
Chicago Burl & Quin 356,733 | Southern----...------. 352,705 
Denv & Rio Grande 176,594| Grand Trunk West----- 345,439 
St Louis-Southwestern.-_ 156,335 | New York Chic & St ee 333,763 
Lehigh & New England-- 119,129] Pittsburgh & Lake Erie-- 332 443 
——__—_——| Boston & Maine-_-_-_-_-.-.-- 327 ,323 
Total (7 roads)....--- $3,685,955| Northern Pacific. ..-..-. 289,571 
Seaboard Air Line------ 269,113 
Decrease | Atlantic Coast Line-----. 243,97 
New York Central -- - - - - a$2,568,418 | Lake Superior & Ish jer 229,340 
Dul Missabe & Ir Range. 2,563,977 | Cin New Orl & Tex 220,553 
Norfolk & Western-.---- 1,911,189! Texas Pacific._._...--- 187,1 
Great Northern. ------- ,722,577| Western Maryland-_--_- 85,519 
Pennsylvania-_--.-_.-.---- 10,011} Colorado & South (2 rds) 182,260 
Bessemer & Lake Erie... 1,249,938] Detroit Toledo & Ironton 168,011 
Southern Pacific (2 rds). 1,192,300| Wabash-_--_-...-------- 158,871 
Chesapeake & Ohio----_- 1,099,788 | Union Pacific. .---....-- 131,085 
Erie (2 roads)_-__------ i ,524|N O Texas & Mex (3 rds) 120,109 
Louisville & Nashville_- - 711,600 | Virginian. --....---.---- 119,328 
DR cadaaeneeenne 603,397 | Yazoo & Miss —--- 108,843 
Elgin Jollet & Eastern --- 524,857 | Central of New J 106 ,307 
Chic Mil St Paul & Pac__ 515,869 | Internat’!1 Great North -- 101,220 
New York New Hav & H 500,996 ey Portl & Seattle. 100,767 
patnare & RS 0 iar aa: 403.336 icago Great Western. 100,399 
Misso acific........ ’ —_—--—_—— 
Missouri-Kansas-Texas- - 447 ,903 Total (49 roads)-_....- $24,800,987 


a These figures cover the operations of the New York Central and leased 
lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 


Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing the Pittsburgh & Lake Erie the result is a decrease of $2,900,861. 


When the roads are arranged in groups, or geo- 





graphical divisions, according to their location, it is 
found that all the three great districts—the Eastern, 
the Southern and the Western—as well as all the 
various regions grouped under these districts, show 
losses in both gross earnings and net earnings alike, 
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with the single exception that in the case of the net 
the Central Western region in the Western district 
reports a small increase (5.41%). The losses in net 
earnings, it will be noted, are particularly heavy, 
reaching in the case of the Pocahontas region in the 
Southern district, 36.43%, and in the case of the 
Northwestern region in the Western district, 42.33%. 
Our summary by groups is as below. As previously 
explained, we group the roads to conform with the 
classification of the ICC. The boundaries of the 
various groups and regions are indicated in the foot- 
note to the table. 


SUMMARY BY GROUPS 


District and Region 


—_—__—_——__——_Gross Earn 


nar 





ngs 



































Month of June— 1938 1937 Inc.( +) or Dec. (—) 
Eastern District— s $ s % 
New England region (10 roads).... 11,459,709 13,638,945 -—2,179,236 15.97 
Great Lakes region (24 roads). ---- 50,289,065 65,222,008 14,932,943 22.89 
Centra! Eastern region (18 roads)... 55,140,560 75,599,832 --20,459,272 27.06 

Watel (05 CRE... ow coecceee- 116,889,334 154,460,785 37,571,451 24.32 
Southern Dtstrict— 
Southern region (28 roads) ....-.-- 34,907,319 40,964,036 —6,056,717 14.78 
Pocahontas region (4 roads) - -- -- - 15,515,922 20,166,777 4,650,855 23.06 
Total (32 roads).......-------- 50,423,241 61,130,813 10,707,572 17.51 
Western Distria— 
Northwestern region (15 roads)... 33,100,943 43,450,234 10,349,291 23.81 
Central Western region (16 roads). 57,793,290 65,082,241 —7,288,951 11.19 
Southwestern region (21 roads)... 23,400,300 26,870,485 —3,470,185 12.91 
Sa GP biden wt seaecee 114,294,533 135,402,960 21,108,427 15.58 
Total all districts (136 roads)-...281,607,108 350,994,558 69,387,450 19.76 
District and Region Net Earnings———————_——- 
Month of June— ——M tleage-——— 1938 1937 Inc.(+) or Dec.(—) 
Eastern District— 1938 1937 3 % % 
New England region. 6,934 6,982 2,046,287 3,088,498 —1,042,211 33.74 
Great Lakes region.. 26,341 26,445 9,926,073 15,445,473 —5,519,400 35.73 
Central Eastern reg’n 24,721 24,797 15,438,871 20,329,637 —4,890,766 24.05 
Pe saad dedend 57,996 58,224 27,411,231 38,863,608 —11452,377 29.46 
Southern District— 
Southern region----- 38,671 38,735 6,618,979 8,550,421 —1,931,442 22.58 
Pocahontas region... 6,058 6,045 5,590,042 8,794,075 —3,204,033 36.43 
ES su annenmals 44,729 44,780 12,209,021 17,344,496 —5,135,475 29.60 
Western Distrid— 
Northwestern region. 45,878 46,084 6,180,600 10,717,820 —4,537,220 42.33 
Central West. region 56,614 56,900 13,561,369 12,865,082 +696 ,287 5.41 
Southwestern region. 29,409 29,513 4,574,366 6,281,696 —1,707,330 27.17 
ES wikwdidie wiomnes 131,901 132,497 24,316,335 29,864,598 —5,548,263 18.57 
Total all districts.234,626 235,501 63,936,587 86,072,702 —22136,115 25.71 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions: 
EASTERN DISTRICT 
New England Regton—Comprises the New England States. 


Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 


Central Eastern Regton—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 
River to its mouth. 

SOUTHERN DISTRICT 


Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 


Pocahontas Region—Comprises the section north of the southern boundary of 

. east of Kentucky and the Ohio River north to Parkersburg, W. Va.. 

and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 


Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland, 
and by the Columbia River to the Pacific. 


Central Western Regton—Comprises the section south of the Northwestern "egion 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
roy ee to Kansas City and thence to El Paso and by the Mexican boundary 

c. 


Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexico. 


Western roads, taking them collectively, had the 
advantage of a very much larger grain traffic in June 
the present year as compared with the month a year 
ago, although, even at that, it was not equal to the 
movement in June, 1936. The present year’s in- 
crease was due to the larger receipts of corn, oats and 
barley, particularly corn, the receipts of wheat and 
of rye having been considerably smaller than last 
year. Altogether, the receipts at the Western pri- 
mary markets of the five cereals—wheat, corn, oats, 
barley and rye—in the four weeks ended June 25, 
1938, totaled 44,546,000 bushels, as against only 
30,665,000 bushels in the same four weeks of 1937, 
but comparing with 49,732,000 bushels in the same 
period of 1936. In June, 1932, the grain receipts 


were only 23,074,000 bushels, but in the correspond- 
ing four weeks of 1929 they aggregated 57,019,000. 
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In the subjoined table we give the details of the 
Western grain movement in our usual form: 
WESTERN FLOUR AND GRAIN RECEIPTS 





Wks.End. Flour Wheat Corn Oats Barley Rye 
" June 25 (bbis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Cee’ 881,000 «995,000 12,296,000 879,000 385,000 —-26,000 
650,000 597,000 5,222,000 754,000 812,000 149.000 
d is— 
. wee 1,845,000 3,219,000 440,000 873,000 203,000 
Secs aesees 1,807,000 364,000 565,000 672,000 282,000 
h— 
— a. anwoell 1,310,000 3,344,000 537,000 846,000 131,000 
[it icche  <sowes 283,000 Sane || sadace 187,000 15,000 
M kee— 
m=. 78,000 416,000 1,084,000 15,000 696 ,000 13,000 
ae 52,000 58,000 77,000 22,000 296,000 37,000 
dd — 
4 Soe . sbi’ 128,000 334,000 220,000 76,000 2,000 
an «news 155,000 186,000 408 ,000 1,000 9,000 
Detrou— 
TOG8 ...- «<«oo0s j.écawese | Se00een isueeet s4e0s6 S650008 
$3007 Q....0 <onces  j.éccecss seseee cesses ©@ecec=2 - seeeee 
Indtanapolis & Omaha— 
38__ ide! tah; 807,000 1,619,000 | iio 4,000 
iiss ~en¥®ine 881,000 1,569,000 Co 51,000 
St. Louts— 
1938 Daan 431,000 529,000 503,000 168,000 132,000 5,000 
1937__.-- 370,000 308 ,000 823,000 262,000 168,000 23,000 
Peorta— 
142,000 66,000 2,253,000 206 ,000 190 ,000 65,000 
a 129,000 65,600 1,168,000 149,000 278,000 143,000 
Kansas City— 
See 51,000 3,347,000 744,000 eee 839s ossasee - . anes 
45,000 3,879,000 749,000 Gee §6‘eeadan * Manekide 
St. Joseph— 
nce «ase 37,000 210,000  - Sere Sm 
accep: ~¢sigany 102,000 68,000 So). doxma~w —abeaiab 
Wichtta— 
OS ee 2,500,000 ' 866étseaw “Suscat | ‘oanene 
| PN ae 6,000,000 4,000 ae 0s see Ce 
Stour City— 
1938. .- Tr 52,000 118,000 2,000 1,000 2,000 
Seas ..eadaes 26,000 79,000 78,000 25,000 1,000 
Total all— 
1938___-. 1,583,000 12,032,000 25,727,000 3,137,000 3,199,000 451,000 
 — 1,246,000 14,161,000 10,410,000 2,945,000 2,439,000 710,000 


As to the cotton traffic over Southern roads, while 
the port movement of the staple was very much larger 
than in June a year ago, the overland movement was 
considerably below that of June, 1937. Gross ship- 
ments of cotton overland reached only 46,969 bales 
as against 47,466 bales in June, 1937, but comparing 
with only 45,795 bales in 1936; 14,575 in 1932 and 
22,761 bales in 1929. Details of the port movement 
of the staple for the past six years are set out in the 
table which follows: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE, 1238, 1937, 1936; 
1935, 1934 AND 1933 











1938 1937 1936 1935 1934 1933 

Galveston.......---- 31,708 4,126 19,088 10,554 38,693 58,268 
Houston, &c_-....--- 17,688 8,365 14,054 10,275 33,078} 100,800 
Corpus Christi. .--.-- 823 138 692 281 1,357 5,012 
DE: ciaccdawel ansdhcE (uhebeel <eleh <«h4aeee douaee 844 
New Orleans -_..---- 24,738 29,079 80,932 24,621 66,328 78,864 
Eee 9,132 16,887 9,714 1,031 17,736 22,167 
DE <ctscchsecl > eaeneel sane 2,208 5,334 6,659 8,642 
ES cedloncen sa 5,931 8,307 3,001 1,315 9,585 12,476 
Di Riccauisenoct suleneel dasahee @akeneh sscaes 10 23 
Charleston. ....----- 3,085 3,216 2,345 4,813 4,922 24,921 
Lake Charles-_--_--.-- a widens 25 59 850 10,173 
Wilmington... .-.-- 717 422 1,861 815 813 2,311 
= ee 1,472 3,964 4,026 1,095 3,265 2,975 
pd eee eee ee 25 257 726 

) 95,338 74,833! 137,946 57,218] 183,5531 328,202 























In the table we now present, a summary of the 
June comparisons of the gross and net earnings of 
the railroads of the country is furnished for each year 
back to and including 1909. 
































Gross Earnings Mileage 
Month 
of Year Year Inc. (+) or Per Year Year 

June Given Preceding Dec. (—) Cent Given | Preced'g 
re $210,356 ,964|$184,047,216| +$26,309,748} + 14.29] 197,648] 194,689 
Se 237,988,124| 210,182,484) +27,805,640| +13.22| 204,596} 200,901 
oe 231,980,25¢| 238,499,885} —6,519,626| —2.73] 222,825] 218,379 
Rs 243,226,498] 228,647,383) +14,579,115| +6.38] 193,886] 189,863 
Se 259,703,994] 242,830,546] +16,873,448| +6.95] 212,989] 210,288 
1914_. 230,751,850} 241,107,727] —10,355,877| —4.29| 209,764] 207,414 
‘ 248,849,716) 247,535,879} +1,313,837| +0.53] 240,219} 235,828 
285,149,746] 237,612,967) + 47,536,779) +20.01| 226,752] 225,803 

351,001,045] 301,304,803) + 46,696,242) +16.49| 242,111) 241,550 

363,565,528] 323,163,116) +40,002,412} +12.50} 220,303) 219,294 

424,035,872) 393,265,898| +30,769,974| +7,83] 232,169] 232,682 

486,209,842) 420,586,968| +65,622,874| +15,60) 213,525) 208,598 
I oe ts coe 460,582,512] 494,164,607} —33,582,095| —6.79| 235,208] 235,059 
MG 666ane 472,383,903] 460,007,881} +12,376,822} +2.69| 235,310] 234,568 
ser 540,054,165] 473,150,664) +66,903,501| +14.14| 237,739] 236,683 
eee 464,759,956] 540,202,295) —-75,442,339| —-13.97| 236,001| 235,691 
ee 506,002,036) 464,774,329] +41,227,707| +8.87| 236,77°| 236,307 
SF 538,758,797| 506,124,762| +32,634,035| +6.44| 236,510] 236,243 
ARE 516,023,032] 539,797,813) —23,774,774| —4.40] 238,405| 237,243 
PRD 501,576,771] 516,448,211] —14,871,440| —2.88| 240,302| 239,066 
CO = 531,033,198) 502,455,883} +28,577,315| +5.68| 241,608) 241,243 
rr 444,171,625) 531,690,472) —87,518,847| —16.46| 242,320] 241,349 
ee 369,212,042] 444,274,591) —75,062,549| —-16.89| 242,968] 242,494 
Pee 245,860,615] 369,133,884|—123,273,269| —33.39| 242,179] 242,527 
er 281,353,909] 245,869,626| +35,484,283| +14.43] 241,455] 242,333 
pe 282,406,507) 277,923,922} +4,482,585| +1.61] 239,107] 240,932 
Gages. 280,975,503) 282,406,506] —1,431,003} —0.51| 237,800} 239,020 
. See 330,212,333] 280,967,649] +49,244,684| +17.53] 236,814] 238,019 
Mt éidseeaa 351,047,025) 330,095,850} +20,951,175| +6.34| 235,744] 236,281 
eer 281,607,108! 350,994,558' —69,387.450' —19.76! 234.626' 235.501 
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SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
Net Earnings [Compiled by the Midland Bank Limited] 
Month 
of Year Year Increase (+) or Per 
June Given Preceding Decrease (—) Cent M ~~ of 7 Jaa to jaa 
ea oe $74,196,190 $ 9,838,655 + $14,357,535 + 23.99 , 
1910-222 22Z227"| “7711731345 | ~74.043,999 | © +3,1291346 +633 —«-988......-.--.--------00----=- conor eee | seen | Oe a 
1911......... . 72,794,069 77,237,252 —4,443,183 —5.75 Se eee ee ere eer 7'353 000 131.573 000 231°129'000 
, See Fa 76,223,732 71,689,581 +4,534,151 +6.32 pales Gee oem Gt mk a 18'627 000 186:774:000 270'997,000 
SE A iiies setae 75,093,045 76,232,017 —138,972 —1.49 ella aegis 8 0s 20'859,000 144°384'000 193 278000 
Se 66,202,410 70,880,034 —4,678,524 —6.60 | hel tana en ge Rt are 21'352'000 127'568 000 186 944,000 
Sblacs-22cuse 81,649,636 69,481,653 + 12,167,933 +17.51 ee 13 054 $sotenab cereale 16'536 000 140°890 000 236 869,000 
eee 2 97 ,636,8 5 76,639,703 +20,943,112 +27.39 ee et eee oe 26729000 158365 000 237 271.000 
1937 ......-..--- 113,816,( 26 103,341,815 +10,474,211 +10.13 ee gh ae ee 34'894.000 194588000 289° 490.000 
US Ba ceed hin os 36,156,952 106,181,619 | —142,338,571 —65.94 _aeinagt gat custo taetetest teaie 41'820 000 244° 436 000 364 562,000 
1919 ewe ww we eee 69,3 6,7+1 40,136,575 + 109,533,316 +72.90 1929 ee eee oe ~ ae ee 22211000 217.754.000 335.837,.000 
1 age peta 21,< 10, 127 68,876,652 —47,465,725 —68.91 *  aelelaaa a ages gtiatt Gola, Sabeihe 16432000 158'292 000 194287 000 
80,521,999 15,131,337 +65,390,662 | +432.15 Set Soot Te ae 5.185 000 76 100.000 153 968,000 
OES 169,44 »,113 80,455,435 +28,989,678 + 36.03 fens ee eee 3'313.000 78'084.000 90'651.000 
,  —_— 124,016,578 109,618,682 + 14,427,896 + 13.16 Sr eee ot rem eee ee 6.002.000 75,330 000 110,284,000 
| ie aoe ..| 101,527,990 124,374,592 —22,846 602 —18.37 + a daha gs salamat psa us 14,998'000 84020 000 141 559.000 
., = --| 130,837,324 101,487,318 + 29,350,006 +28.91 a eek eee 53 909.000 139'954.000 206. 124.000 
1926 ~<-+<<- 14),492,478 130,920,896 + 18,571 ,582 + 14.18 1936 a re are eee 24 403.000 133.387.000 176 257.000 
 — eae 127,749,692 148 646,848 —20,897,156 —14.06 ee ea Se 20305 000 117,721,000 201.556 .000 
eee 127,284,367 129,111,754 —1,827,387 —}.41 eee ek te TR ae Fee 15,188,000 89'239'000 142424000 
1929 _ Tete 150,174,332 127,514,775 + 22,659,557 Le, EEE aa tite ane 
1930 - .---| 110,244,607 150,199,509 — 39,954,902 — 26.60 
SS. « Sakae 89,667,807 110,264,613 —20,587,220 —18. - ee ¢ ~_ : TH 
1932 -.22---| 47,008,035 89,688,856 | —42,680.821 | —47-58 GEOCRAPRIUAL OS trae a ee 
| SARTRE 94,448,669 47,018,729 +47,429,9 +100. ; ‘ . : 
ee cts 74,529,256 92,967,8 14 —18'438.5°8 —19.83 {Compiled by the Midland Bank Limited] 
DEE cabin caleldes 64,920,431 74,520,254 —9.608 ,823 — 12.89 
a 88,872,678 64,826,419 + 24,046,259 + 37-08 EOE HP a PET Ye 
SS ies 86,067,895 88 850,296 —2,782,40 —3.1; nite ndia an er Brit. oreign 
1938 63.°36 5R7 86 .072.702 —22,136.115 —25.71 Kingdom Ceylon Countries | Countries Total 
—— - £ £ £ £ 
° ° . . 1936—January ......-- 33,019,000 194,000 FF =e 33,963,000 
New Capital Issues in Great Britain February -22222-] 18..02:000 64,000] 221,000] 19.687,000 
ie EE ° a” wbeces dete . ° P 
The followin, statistics have been compiled by the Midland Aprit Raker teens 18-798,000 283.006 1,356,000 973:000 10,456,000 
Bank Limited. These compilations of issues of new capital, y~lepeanpeene Bs MB Sas byty 128,000] 18°411'000 
which are subject to revision, exclude all borrowings by the Wilctinendenens 20,712,000} _._--- 3,537,000|  153,000| 24,403,000 
British Government for purely financial purposes; shares wie | 120,406,000! a58.G00l11.sea.ceal  eae.eodl 188.007 600 
issued to vendors; allotments arising from the capitalization 
of reserve funds and undivided profits; sales of already issued Sees o---- é payee ee 1.778.000 78,000 204.000 
securities which add nothing to the capital resources of the October... ...-- 22:730,000| 451,000] 3:763.000| _.----| 26,944,000 
company whose securities have been Offered; issues for con- ab aaa ry ys Bo ye so or cee 
version or redemption of securities previously held in the = ~~" >> cabot = ae Aa ee 
United Kingdom; short-dated bills sold in anticipation of Wa oe dcsus- 190,808,000] 1,090,000] 22,264,000] 3,060,000] 217,221,000 
long-term borrowings; and loans of municipal and county — 4937—January..__..-- 24,802,000. _.... 2.405.000|  407,c00| 27,614,000 
authorities which are not specifically limited. In all cases February... . --- 8,043,000) 31.000) 2,581,000} 17,000) 10,672,000 
the figures are based upon the prices of issue. April. 222222277] 7/138:000| _ | 4'z92'000] 20.000) 11'944.000 
NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS Pred ~--------- of kit aan 1 2.007 aoe eux hi io 
[Compiled by the Midland Bank Limited| July... ......-| 14,558,000] 141,000| 4,481,000] 1,125,000! 20,305,000 
1935 1936 1937 1938 7 months -_-.-- 95,218,000) 1,602,000) 18,654,000) 2,247,000)117,721,000 
January ........ £16 ,5£2,347 £33 ,963,149 £27 614,265 £7 464,872 August - --.. ----| 6,503,000) -.....- 586 000 53,000} 7,141,000 
February ....... 12,620,080 19,687,120 10,671,858 19,248,438 September - ~~ --- 1,867,000 mam = = CBiGR0l. cduss- 1,964,000 
eee 12,386,235 6,961,500 11,257,125 6,391,772 October. .----.- 13,141,000 32,000) 680,000 2,000} 13,855,000 
[- ee 4,108,238 10,456,037 11,947,382 5,038,715 November. .-_. -- 11,372,000] -...-- 1,015,000 13,000] 12,400,000 
 . Seria 19,727,811 19,505,122 11,410,592 27,397,880 December-_ ---. 10,667,000; —____- 2,273,000} 4,885,000] 17,825,000 
a 2s és os 20,610,166 18,410,.6°8 24,514,648 850° 247 566 PETER BENE east Fas Bey 5b. AE Me Sag OS To as pee 
FA ara 53,909,166 24,402,925 20'305,459 15,188,116 pe 138,768,000] 1,634,000| 23,301,000] 7,200.000]170,906 0CO 
7 months. ___- 139,954,043 | 133,386,551 117,721,329 89,239,040 ete erecee Scere ee . ose eee o ih bia BO YJ 
—_ ——__ —_— me — (i OMT UATY . KK 3, ° 7. weseue 3, P F ; Ss, 
ee 6,682,428 6,194,413 fo: 2 March.._.._--. 6,305,000) = -..-- 87,000} ------ 6.392.000 
September - _ - _-- 7,719,440 9,516,101 LOeeet. > aceseous April . .--.---.- 4,728,000 311.000) 03 000 
October __..-.-- 4,706,804 26,943,859 ee 8 eet May -....-.--.- 16,591,000 10,212 000) 594,000 27,3 8.060 
November _ - - - _ 12,543,554 20,939,125 Te he eeretaas June. ..--.--.- 8.140.000 360.000) 8,509,000 
December-_--_-__- 11,217,941 20,211,176 Tp a he LETTE ETT Ee 11,202,000 27,000} 3,931,000 28,000) 15,188,000 
Year.....- £182.824.210 | £217.291.295 | £1790°08.197 |” 7 months_____ 67,341,000| — 27,000/18,847,000! 3,024,000! 89,239,000 
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Tax Relations Among Governmental 
Units 


New York: Tax Policy League, Inc. 


This volume contains 16 papers, by as many different 
authors, presented at a symposium conducted by the Tax 
Policy League at Atlantic City, Dec. 27-30, 19387. The 
papers fall into four groups, the first dealing with Federal- 
State tax relations, the second with interstate tax relations, 
the third with Federal and State aid, and the fourth with 
State control of local finance. A useful list of books and 
articles relating to the various subjects is appended. 

“The most pressing tax problems of today,” it is pointed 
out in a Foreword, “arise out of the complexity and con- 
fusion of intergovernmental tax relationships. The Federal 
Government, 48 State governments, and some 175,000 local 
tax-levying units are in a condition of confused relation- 
ship both as to functional administration and the raising 
of revenues.” A number of the papers which attack vari- 
ous aspects of this problem are, naturally, somewhat tech- 
nical, as, for example, that by Henry F. Long, Massachu- 
setts Commissioner of Corporations and Taxation, on “In- 
terstate Reciprocity in Connection with Corporate and 
Personal Income Taxes,” and that by Professor Roy Blough, 
of the University of Cincinnati, on “The Relative Place of 
Subventions and Tax Sharing” in the section on Federal- 
State Aid. Even here, however, as in the others, one finds 
abundant material of practical value to the taxpayer as 
well as to the tax official. 

Especially worthy of note are the discussion of methods 
of solving Federal-State tax conflicts from the State point 
of view, by John W. Martin, Kentucky Commissioner of 
Revenue, in which it is suggested that a solution of major 
difficulties in this field is most hopeful when the attack 
is “trained on the specific, definite problems which can be 
dealt with, at least in part, by legislative and administra- 


tive action, and which will not arouse too vigorous opposi- 
tion,” instead of reaching for something more comprehen- 
sive; and an able review of the question of reciprocal im- 
munity of Federal and State instrumentalities, by Robert 
ki. Hatton, of the Kentucky Department of Revenue. The 
general possibilities of interstate tax cooperation are sur- 
veyed by Harold C. Ostertag, Chairman of the New York 
Joint Legislative Committee on Interstate Cooperation, who 
suggests that it is time for the Federal Government to join 
with the States in dealing with the problem of double taxa- 
tion. William H. Stauffer, State Tax Economist of Virginia, 
concludes that while State aid “has come to represent an 
indispensable feature of governmental financing,” the best 
hope of getting the most for the money is for the State 
to assume “greater control of basic governmental programs, 
The obligation to pay must carry with it the right to pre- 
scribe the things which are to be bought.” Howard P. Jones, 
Executive Director of the National Municipal League, who 
canvasses State restrictions on local financing powers, con- 
ciudes that “State aid should no longer ve viewed as a 
stimulant to local expenditure but as a substitute for local 
funds,” while Alfred Willoughby, of the same organization, 
considers the possibilities of a large reorganization of gov- 
ernmental units with special reference to the problem of 
the county. On the other hand, a long account of govern- 
mental reorganization in Virginia, by Professor Rowland 
Egger of the University of Virginia, finds that reorganiza- 
tion in that State “has created about as many problems 
in the field of intergovernmental relations as it has solved,” 
and that “the whole program, incoherent as it may be in 
many respects, has been compromised by the failure of State 
and local governments adequately to professionalize their 
personnel.” A searching examination of “State Planning 
and Future Local Revenues,” by Philip H. Cornick of the 
Institute of Public Administration, is especially to be com- 
mended to those who have swallowed whole the planning 
notions of some New Deal theorists. 
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The Course of the Bond Market 


No change in trend in the bond market has occurred this 
week. Speculative rails, which have shown a tendency to 
weaken in the last few weeks, again declined moderately. 
Utilities and industrials have undergone only minor fluctua- 
tions, remaining well up to the year’s highs. High grades 
have continued firm, as have United States Governments. 

High-grade railroad bonds have registered fractional 
gains. Oregon Short Line gtd. 5s, 1946, were up % at 1164, 
while Virginian 334s, 1966, at 10324 have gained 4, 
Medium-grade railroad bonds have been unsettled, Kansas 
City Southern 5s, 1950, losing 134 points at 70 and Penn- 
sylvania 414s, 1970, declining 134 to 824%. Statements 
made during the week concerning proposals of voluntary 
reduction of fixed charges by Baltimore & Ohio and Lehigh 
Valley were factors causing weakness in issues of these roads. 
Baltimore & Ohio Ist 5s, 1948, have lost 124 at 4014; Lehigh 
Valley 414s, 2003, have dropped 634 to 2014. Speculative 
rails also have lost ground. 

Trading in utility bonds has remained at a low level and 
price changes have been small and mixed. New utility 





Aug. 13, 1938 
bond offerings were large, at $74,500,000, and premiums 
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over the offering prices have been seen in all cases. The 
flow of pr Ospective new issues has continued, registrations 
inclu’ ing upwards of $75,000,000 of Commonwealth Edison 
Co. issues and $10,000,000 Gulf States Utilities Co. bonds. 

Industrial bonds have for the most part suffered minor 
losses this week. Among high-grade issues, Liggett & 
Myers 5s, 1951, have declined 14 to 124% and Swift & Co. 
334s, 1950, have lost 3% point at 106. The more speculative 
steel issues have likewise declined, Jones & Laughlin 4s, 
1961, closing at 9654, off 7%, while Wheeling Steel 414s, 
1966, declined 14% to 91%. A 1%-point loss to 7614 was 
seen for Warner Bros. Pictures 6s, 1939, while United Drug 
5s, 1953, were off 54 at 78%. 

After another sinking spell, Japanese bonds developed 
fresh strength in a rather apathetic foreign bond market; 
Polish 6s, 1940, at 431% scored a gain of 3% points, while 
among South American issues, Colombian bonds were 
fractionally better. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES (REVISED) ft 
(Based on Average Ytelds) 


MOODY'S BOND YIELD AVERAGES (REVISED) t 
(Based on Individual Closing Prices) 















































U. 8S. |AU 120 120 Domestic Corporate * 120 Domestic 
1938 Gou. | Domes- by Ratings Corporate by Groups * 
Daily Bonds tic 
Averages Corp.* | Aaa Aa A Baa RR. P. U. |lndus. 

Aug, 12_.|112.32 | 98.28 |115.78 |107.69 | 97.61 | 77.96 | 82.93 |104.30 |110.63 
11..|112.37 | 98.28 {115.78 |107.69 | 97.61 | 78.33 | 83.19 [104.30 |110.63 
10__}112.37 | 98.28 {115.78 |107.49 | 97.61 | 78.45 | 83.33 [104.30 |110.63 

9.-|112.26 | 98.45 |115.78 |107.69 | 97.78 | 78.45 | 83.33 |104.30 |110.63 
8_.|112.22 | 98.62 |115.78 |108.08 | 97.78 | 78.70 | 83.46 |104.48 |111.03 
6--|112.17 | 98.62 |116.00 |108.08 | 97.78 | 78.58 | 83.60 |104.30 {111.03 
5..|112.16 | 98.45 {115.78 |108.08 | 97.61 | 78.58 | 83.46 |104.30 |110.83 
4..|112.13 | 98.45 |115.78 |107.88 | 97.61 | 78.45 | 83.33 |104.30 |110.83 
3..}112.12 | 98.45 |115.78 |107.88 | 97.61 | 78.58 | 83.33 |104.30 |110.83 
2..|112.16 | 98.45 |115.78 |107.88 | 97.61 | 78.58 | 83.33 |104.30 |110.83 
1..}112.15 | 98.45 {115.78 |107.69 | 97.61 | 78.70 | 83.46 |104.30 |110.83 
Weekly— 

July 29.-|112.17 | 98.45 |115.57 |107.88 | 97.45 | 78.82 | 83.46 |104.30 |110.83 
22_.}112.04 | 97.95 {115.35 |106.92 | 97.11 | 78.08 | 82.70 |104.11 |109.84 
15..|112.12 | 96.94 |114.72 |106.92 | 96.28 | 76.17 | 80.96 |103.74 |109.44 

8..|112.04 | 96.28 {114.51 |106.73 | 95.78 | 75.12 |§79.70 |103.38 |109.44 
1..}111.96 | 95.29 |114.09 |105.98 | 94.97 | 73.76 | 478.20 |103.02 |109.05 

June 24--|111.80 | 93.85 [114.09 [105.22 | 93.21 | 71.36 | 475.82 [102.12 |108.46 
17--]112.01 | 91.35 |113.07 [104.48 | 91.35 | 66.99 | 471.36 |101.58 |107.69 

MB 10--]112.05 | 93.69 [114.72 |106.54 | 93.37 | ,69.89 | 475.82 1101.94 |108.46 

B--}112.10 | 94.01 |114.93 {106.92 | 94.01 | 69.78 | 476.29 |101.76 |108.66 

May 27..|111.77 | 93.85 {114.72 |107.30 | 93.85 | 69.37 1.76.53 |101.23 |108.46 
20..)111.94 |} 95.46 {115.35 |108.08 | 95.62 | 71.68 | 78.70 {102.12 |109.44 
13..}111.82 | 96.44 {115.14 [108.46 | 96.44 | ,73.76 | j81.22 |102.12 [109.24 

6..|111.54 | 95.29 {114.51 |107.69 | 95.13 | 72.11 | 479.07 |101.76 |108.85 

Apr. 29..}111.42 | 93.69 {114.09 |106.92 | 93.85 | 69.37 | .76.76 |100.35 |108.27 

Ms --|111.48 | 92.90 {113.89 |105.79 | 92.90 | 68.97 | 75.82 | 99.48 |108.08 

be 14--}110.08 | 91.20 |112.66 |104.30 | 91.05 | 66.99 | 74.21 | 97.78 1106.17 

bs 8..|109.69 | 91.05 |112.66 [103.74 | 91.05 | 66.89 | 75.12 | 96.94 |105.04 

1..|109.58 | 88.80 [112.45 |102.66 | 89.10 | 63.28 | 71.15 | 96.11 1104.30 

Mar. 25..|110.34 | 91.97 |113.89 [106.92 | 92.43 | 66.03 | 75.01 | 98.45 |106.73 
18..|109.97 | 93.21 [114.72 |107.11 | 93.37 | 68.17 | 76.76 | 99.14 1107.88 
11..|110.57 | 94.81 [115.35 |109.05 | 95.46 | 69.78 | 80.08 | 99.48 1108.46 

4..|110.70 | 96.94 [115.78 |109.44 | 97.11 | 73.65 | 84.41 |100.00 [108.46 

Feb. 25..|110.50 | 97.28 |115.78 |109.44 | 97.11 | 74.44 | 85.65 | 99.48 |108.46 
18..|110.21 | 96.44 |115.57 {109.24 | 96.28 | 73.20 | 84.55 | 98.80 |108.08 
11..}110.18 | 96.11 [115.78 |109.05 | 95.95 | 72.43 | 84.14 | 98.62 1107.69 

4..|110.16 | 94.81 |114.51 |108.27 | 94.49 | 71.15 | 81.61 | 98.45 1106.92 

Jan. 28../110.07 | 94.33 {114.72 |107.49 | 94.81 | 69.89 | 79.70 | 98.62 1107.69 
21..|110.52 | 96.61 {116.00 |109.05 | 96.78 | 73.31 | 83.33 1100.18 |109.05 
14..}110.15 | 97.95 {116.64 |109.84 | 97.61 | 75.47 | 86.07 |100.53 |109.24 

7..1109.97 | 97.61 |116.21 |110.04 | 97.28 | 74.89 | 86.50 | 99.66 1108.46 

High 1938/112.37 | 98.45 |116.64 |110.24 | 97.78 | 78.82 | 87.21 |104.48 |111.03 

Low 1938/109.58 | 88.80 |112.45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 

High 1937|112.78 |106.54 |118.16 |113.89 |104.67 | 92.43 |101.41 |106.17 |112.45 

Pad yp od 107.01 | 94.81 |109.84 |107.30 | 94.49 | 71.46 | 83.60 | 96.28 |104.30 

T, Ago 

PE appl 109.23 |102.66 {115.14 |111.64 |101.58 | 85.79 | 95.95 |102.12 |110.24 

78.Ago 

Aug.12’36|110.49 |102.66 |115.14 1110.24 |100.18 | 88.22 | 96.44 1102.66 |109.44 









































AU 120 120 Domestic Corporate 120 Domestic 
1938 Domes- by Ratings Cor porate by Groups 
Datly ttc 
Averages Corp. Aaa Aa A Baa RR. P. U. | Indus. 
oe ae 4.10 3.18 3.58 4.14 5.51 5.12 3.76 3.43 
4.10 3.18 3.58 4.14 5.48 5.10 3.76 3.43 
Pissuawen 4.10 3.18 3.59 4.14 5.47 5 3.76 3.43 
Da dmnaien 4.09 3.18 3.58 4.13 5.47 5.09 3.76 3.43 
eer 4.08 3.18 3.56 4.13 5.45 5.08 3.75 3.41 
Civesnens 4.08 3.17 3.56 4.13 5.46 5.07 3.76 3.41 
Ditmensen 4.09 3.18 3.56 4.14 5.46 5.08 3.76 3.42 
| ES 4.09 3.18 3.57 4.14 5.47 5.09 3.76 3.42 
Di icdcatne dee 4.09 3.18 3.57 4.14 5.46 5.09 3.76 3.42 
, ee 4.09 3.18 3.57 4.14 5.46 5.09 3.76 3.42 
ape 4.09 3.18 3.58 4.14 5.45 5.08 3.76 3.42 
Weekly— 
PES Bebecnsex 4.09 3.19 3.57 4.15 5.44 5.08 3.76 3.42 
$3. ccesccs 4.12 3.20 3.62 4.17 5.50 5.13 3.77 3.47 
| Pe 4.18 3.23 3.62 4.22 5.66 5.27 3.79 3.49 
Rusesqnns 4.22 3.24 3.63 4.25 5.75 5.37 3.81 3.49 
Lanoubaia 4.28 3.26 3.67 4.30 5.87 5.49 3.83 4.51 
FERO Bh.acccese 4.37 3.25 3.71 4.41 6.09 5.69 3.88 3.54 
| aS 4.53 3.31 3.75 4.53 6.52 6.09 3.91 3.58 
BOs ccccces 4.38 3.23 3.64 4.40 6.23 5.69 3.89 3.54 
Bonccesse 4.36 3.22 3.62 4.36 6.24 5.65 3.90 3.53 
Bag Bi eccesces 4.37 3.23 3.60 4.37 6.28 5.63 3.93 3.54 
Pe 4.27 3.20 3.56 4.26 6.06 5.45 3.88 3.49 
ee 4.21 3.21 3.54 4.21 5.87 5.25 3.88 3.50 
Dicamaaan 4.28 3.24 3.58 4.29 6.02 5.42 3.90 3.52 
BOG GE. scans 4.38 3.26 3.62 4.37 6.28 5.61 3.98 3.55 
, ae 4.43 3.27 3.68 4.43 6.32 5.69 | $4.03 3.56 
a 4.54 3.33 3.76 4.55 6.52 5.83 | 94.13 3.66 
Docceenee 4.55 3.33 3.79 4.55 6.53 5.75 4.18 3.72 
Rveannede 4.70 3.34 3.85 4.68 6.92 6.11 b4'23 3.76 
DEM: Bes casncvs 4.49 3.27 3.62 4.46 6.62 5.76 4.09 3.63 
Bitconeves 4.41 3.23 3.61 4.40 6.40 5.61 4.05 3.57 
a 4.31 3.20 3.51 4.27 6.24 5.34 4.03 3.54 
cm diebeaiial 4.18 3.18 3.49 4.17 5.88 5.01 4.00 3.54 
Ds Bivscenaee 4.16 3.18 3.49 4.17 5.81 4.92 4.03 3.54 
inenewen 4.21 3.19 3.50 4.22 5.92 5.00 4.07 3.56 
Bhewenseve 4.23 3.18 3.51 4.24 5.99 5.03 4.08 3.58 
| eae 4.31 3.24 3.55 4.33 6.11 5.22 4.09 3.62 
i, REE 4.34 3.23 3.59 4.31 6.23 5.37 4.08 3.58 
, eer 4.20 3.17 3.51 4.19 5.91 5.09 3.99 3.51 
| ee 4.12 3.14 3.47 4.14 5.72 4.89 3.97 3.50 
— a 4.14 3.16 3.46 4.16 5.77 4.86 4.02 3.54 
High 1938_....- 4.70 3.34 3.85 4.68 6.98 6.11 4.23 3.76 
Low 1938.....- .09 3.14 3.45 4.13 5.44 4.81 3.75 3.41 
High 1937.....- 4.31 3.47 3.60 4.33 6.08 5.07 4.22 3.76 
Low 1937__---- 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 
1 Year Ago— 
Aug. 12,1937..-| 3.85 3.21 3.38 3.91 4.91 4.24 3.88 3.45 
2 Years Ago— 
Aug. 12,1936_..| 3.85 3.21 3.45 3.99 4.74 4.21 3.85 3.49 





* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in @ more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 


t The latest complete list of bonds used in computing these indexes was published in the issue of July 23, 1938, page 488. 














Indications of Business Activity 


























THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Aug. 12, 1988. 

The continued upward trend of business activity is un- 
doubtedly having a wholesome effect on sentiment despite 
shadows of uncertainty here and there. Business showed a 
fourth consecutive gain last week, according to the “Jour- 
nal of Commerce” weekly index of business activity, which 
rose to a new 1938 high of 75.1 and compares with a revised 
figure of 74.2 for the preceding week and 100.5 for the 
corresponding week of 1937. Steel operations were at the 
peak for the year, and electric output was the highest since 
early January. Automotive activity gained moderately, 
while petroleum runs-to-stills and bituminous coal produc- 
tion declined, according to the above-mentioned source. 
With gains elsewhere offsetting losses in the Pittsburgh and 
Chicago areas, steel ingot production is substantially un- 
changed this week at 40% of capacity, according to the 
weekly summary of “Iron Age.” New business so far in 


August has been running ahead of the July weekly average, 
which in turn was better than June, the periodical says. 
The bulk of current buying springs from widely diversified 
sources and is mainly attributed to inventory depletion, 
it is stated. Some aid has been given by automotive buying 
for initial production of new models. “That production 
must still rise well above the present volume to wipe out 
the steel companies’ losses is indicated by analyses of July 
billings by three central district producers which show that 
net prices last month were approximately $7 a ton below 
those of June,” the trade publication declares. No new 
development has occurred in the wage situation during the 
week so far as the steel companies are concerned, but a 
district convention of the 8S. W. O. C. at Chicago voted 
unanimously not to accept any wage reductions. The scrap 
markets continue to reflect the optimism of the trade as 
to fall business prospects for the steel industry.” Produc- 


tion of electric power in the United States for the week 
ended Aug. 6 reached the highest level since the first week 
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in January and made the best year-to-year comparison 
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since Feb. 5, Edison Electric Institute reports. Last week’s 
output scored the fourth successive advance, and was 6.4% 
below a year ago. In the preceding week the output was 
2,093,907,000 kilowatt hours, a decrease of 7.2% from a 
year ago. The trend of electricity consumption normally 
expands during the warm weather, but the fact that the 
recent curve has been sharper than seasonal has been 
interpreted by some economists as foreshadowing improved 
business conditions. Building permits in the 215 largest 
cities for July reached the highest levels in more than 
seven years, or since April, 1931, according to the compila- 
tions of Dun & Bradstreet. The permit total for the month 
in these cities was $110,708,758, up 54% from July, 1937, 
and a contra-seasonal gain of 60% over the June level. 
The sharp increase in permits for the month was due chiefly 
to the fact that New York City building plans registered 
an increase of 344%. Engineering construction awards for 
the week, $76,431,000, are 33% above last week and 69% 
above the corresponding 1987 week, as reported by “Engi- 
neering News-Record.” This week’s total brings the heavy 
construction volume for 1938 to date to $1,612,149,000, an 
increase of 1.1% over the $1,594,818,000 reported for the 
82-week period last year. Private construction is 77% 
above a week ago and 48% above the 1987 week, due to 
the high volume of commercial building and large-scale 
housing projects. Public construction tops the preceding 
week by 22%, and the week a year ago by 80%. Several 
observers feel that the new model season in the automobile 
industry will start under the most promising conditions 
in some time. Thus, the recent upturn in retail sales prom- 
ises to clear out dealer stocks of current models. Many 
dealers will even have ample opportunity to reduce stocks 
of used cars below the present satisfactory levels. It is 
expected that by the time the new models are available 
business activity should be about 15% above the summer 
low and employment larger by several hundred thousand. 
The Association of American Railroads reported today 
584,050 cars of revenue freight were loaded during the 
week ended last Saturday. This was a decrease of 4,653 
cars, or 0.8% compared with the preceding week; a decrease 
of 182,132, or 23.8% compared with a year ago, and a de- 
crease of 335,731, or 36.5% compared with 1930. A steady 
rise in automobile production from now until December was 
predicted today by Ward’s automotive reports. The service 
disclosed reemployment was increasing in the wake of the 
seasonal low-production point. Many major producers 
have called men back to work to fill orders for 1938 models 
and to prepare for 1939 output. The automotive news re- 
ported a continued upswing in retail car sales and pointed 
to the return of Ford and Willys to production next week 
following shutdowns as encouraging factors. Over most 
of the country the weather was quite normal this week, 
with temperatures excessively high in some areas. The 
weather during most of the week was decidedly uncom- 
fortable for millions of persons in the New York area, 
with temperatures and humidity excessively high. A wide 
belt from Lake Erie southeastward to the Seaboard is just 
getting over the effects of near cloudbursts yesterday. 
Storms which came down from western New York did most 
of the damage in that area. There were reports of bridges 
and roads washed out; a freight train running into a wash- 
out; streets flooded in many communities, and heavy dam- 
age to crops. One person was drowned in a flooded cellar 
in Buffalo, and a dozen persons injured at various up-State 
points. For the first time in weeks the New York City 
area is enjoying perfect weather today, it being clear and 
relatively cool. Today it was fair and warm here, with 
temperatures ranging from 66 to 77 degrees. The forecast 
was for partly cloudy with moderate temperatures tonight 
and Saturday. Overnight at Boston it was 60 to 66 degrees; 
Baltimore, 70 to 90; Pittsburgh, 60 to 82; Portland, Me., 
58 to 66; Chicago, 66 to 78; Cincinnati, 62 to 86; Cleveland, 
68 to 80; Detroit, 60 to 82; Charleston, 80 to 96; Milwau- 
kee, 64 to 80; Savannah, 76 to 96; Dallas, 78 to 94; Kansas 
City, 62 to 88; Springfield, Mo., 68 to 94; Oklahoma City, 
76 to 98; Salt Lake City, 68 to 94; Seattle, 56 to 72; 
Montreal, 60 to 72, and Winnipeg, 58 to 86. 
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Moody’s Commodity Index Declines Sharply 


Moody’s Commodity Index declined from 146.0 a week 
ago to 141.7 this Friday. Prices of silk, cocoa, rubber, 
wheat, corn, hogs, steel scrap and cotton were lower. There 
were no net changes for hides, silver, copper, lead, wool, 
coffee and sugar. 

The movement of the Index during the week was as follows: 


Wel: RE Bg wo snstdeoacen 146.0; Two Weeks Ago, ony Nes ates 147.9 
See. Bs Geuscateece No erry aw AGO, CF 33.6. cc ccud 146.6 
ee Oe See 144 ear Ago, Aug. 42 ak ils albeit oy 204.7 
Seen. De Se ccsneseunee os 143. $ 1987 Hleki—Apr. iy dy snigiibibin Intchanel 228.1 
. i ) eaeeeyeee 142.9 —Nov. 24. ......... 144.6 
-, oS | eee 142.0/ 1938 High—Jan. Ci Pas ine 152.9 
2S 5: Sees 141.7 Low—June 1_.-....-... 130.1 
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Revenue Freight Car Loadings in Week Ended Aug. 6 
Total 584,050 Cars 

Loadings of revenue freight for the week ended Aug. 6, 

1938, totaled 584,050 cars, a decrease of 4,653 cars or 0.8% 





Chronicle 953 


from the preceding week, a decrease of 182,132 cars, or 23.8% 
from the total for the like week a year ago, and a drop of 
144,321 ears, or 19.8%, from the total loadings for the 
corresponding week two years ago. For the week ended 
July 30, 1938, loadings were 24.4% below those for the like 
week of 1937, and 21.2% below those for the corresponding 
week of 1936. Loadings for the week ended July 23, 1938, 
showed a loss of 24.3% when compared with 1937 and a 
drop of 20.5% when comparison is made with the same 
week of 1936. 

The first 18 major railroads to report for the week ended 
Aug. 6, 1938, loaded a total of 276,453 cars of revenue 
freight on their own lines, compared with 278,182 carsin 
the preceding week and 356,633 cars in the seven days ended 
Aug. 7, 1937. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 























Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 

Aug.6,July 30, Aug.7| Aug.6,July 30; Aug.7 

1938 1938 1937 1938 1938 1937 
Atchison Topeka & Santa Fe Ry_| 19,941] 20,091] 24,223] 4,826] 4,671 6,358 
Baltimore & Ohio RR...--.-.-- 23,995] 23,668] 33,729] 13,964] 13,695] 18,051 
Chesapeake & Ohio Ry...-.---- 18,893] 19,184) 23,125] 8,068} 7,859} 10,424 
Chicago Burlington & Quincy RR.| 15,996] 16,722] 17,071 6,830} 6,414) 8,346 
Chicago Milw. St. Paul & Pac.Ry| 19,690] 18,548] 21,703] 7,326] 7,266] 8,880 
Chicago & North Western Ry.--} 14,755] 14,599] 16,682] 8,897] 9,114] 11,142 
Gulf Coast Lines........-.-.-- 2,291} 2,569} 3,185] 1,571) 1,492) 1,659 
International Great Northern RR} 1,822] 1,892] 2,169} 2,134] 1,822) 2,054 
Missouri-Kansas-Texas RR-.---- 4,019} 3,801} 5,116] 2,225) 2,621] 3,119 
Missouri Pacific RR........-.- 13,546] 13,716] 16,784) 6,816] 6,891 9,110 
New York Central Lines. _..---- 30,018] 31,029] 42,242) 31,360] 30,531] 40,105 
N. Y. Chicago & St. Louis Ry_.| 4,494] 4,503} 5,639] 7,956] 7,996] 10,257 
Norfolk & Western Ry......--- 16,914} 17,181] 24,181 3,801 3,763] 4,383 
Pennsylvania RR_............- 49,545] 51,583] 71,622] 30,902] 32,620) 45,247 
Pere Marquette Ry_....--..-.-. 4,167}; 4,132} 6,148} 3,978 3,628 5,252 
Pittsburgh & Lake Erie RR_---- 4,274) 4,266) 6,039) 4,207) 3,790) 6,765 
Southern Pacific Lines.........- 26,898] 25,325] 31,406] 7,298] 6,853) 8,114 
, = ° te eer eerie 5,195} 5,373} 5,569] 6,549] 6,917] 7,845 
) PE eee ee 2764531278, 182'356 6331158 ,708'157 ,9431207,111 














TOTAL LOADINGS AND RECEIPTS FROM CONNECVIONS 
(Number of Cars) 























Week Ended— 
“Aug. 6, 1938 | July 30, 1938 , Aug. 7, 1937 
Chicago Rock sland & Pacific mes 23,499 24,688 27,497 
Illinois Central System - -- .------ 25,674 +¥ 431 31,147 
St. Louis-San Francisco Ry - - - -- - _il, 282 11,989 14,905 
Total ~ 60, 455 65,108 73,549 





The Association of American Railroads in receiving the 
week ended July 30, reported as follows: 


Loading of revenue freight for the week ended July 30 totaled 588,703 
cars. This was a decrease of 190,388 cars or 24.4% below the corresponding 
week in 1937 and a decrease of 330,598 cars or 36% below the same week in 
1930. 

Loading of revenue freight for the week of July 30 was an increase of 
7,821 cars of 1.3% above the preceding week. 

Miscellaneous freight loading totaled 224,131 cars, an increase of 360 
cars above the preceding week, but a decrease of 80,433 cars below the 
corresponding week in 1937. 

Loading of merchandise less than carload lot freight totaled 147,924 cars, 
an increase of 1,708 cars above the preceding week, but a decrease of 19,051 
cars below the corresponding week in 1937. 

Coal loading amounted to 99.606 cars, an increase of 6,470 cars above the 
preceding week, but a decrease of 19,059 cars below the corresponding week 
in 1937. 

Grain and grain products loading totaled 50,711 cars, a decrease of 2,639 
cars below the preceding week, and a decrease of 544 cars below the corres- 
ponding week in 1937. In the Western Districts alone, grain and gain 
products loading for the week of July 30, totaled 33,841 cars, a decrease of 
570 cars below the preceding week, but an increase of 2,134 cars above the 
corresponding week in 1937. 

Live stock loading amounted to 10,828 cars, a decrease of 373 cars below 
the preceding week, and a decrease of 441 cars below the corresponding week 
in 1937. In the Western Districts alone, loading of live stock for the week 
of July 30, totaled 7,721 cars, a decrease of 447 cars below the preceding 
week, and a decrease of 350 cars below the corresponding week in 1937. 

Forest products loading totaled 27,875 cars, an increase of 1,098 cars 
above the preceding week, but a decrease of 14,651 cars below the corres- 
ponding week in 1937. 

Ore loading amounted to 23,082 cars, an increase of 977 cars above the 
preceding week, but a decrease of 50,597 cars below the corresponding week 
in 1937. 

Coke loading amounted to 4,546 cars, an increase of 220 cars above the 
preceding week, but a decrease of 5,612 cars below the corresponding week 
in 1937. 

All districts, reported decreases compared with the corresponding weeks 
in 1937 and 1930. 




















1938 1937 1930 
Four weeks in January -.--.----.-- 2,256,423 2,714,449 3,347,717 
Four weeks in February --------- 2,155,451 2,763 ,457 3,506, 
Four weeks in March..--...------ 2,222,864 2,986,166 3,529,907 
Five weeks in April.......------ 2,649,894 3,712,906 4, 2 
Four weeks in May..-.--.-------- 2,185,822 3,098 ,632 3,733,385 
Four weeks in June._.---------- 2,170,984 2,962,219 3,642,357 
Week C0£ Gy 3. cncccocscccccce 588,864 802,346 36,690 
Week G6 FGF S.ccccccccecccnss 501,013 678,958 792,053 
Week of July 16-.....-.--.------ 602,300 766,384 915,985 
Week of July 23.--...----------- 580,882 767,470 928,271 
Week of July 30....------------ 588,703 779,091 919,301 
TOO. . cccnccoesncoacocsenes 16,503,200 22,032,078 26,756,186 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended July 30, 
1938. During this period only 11 roads showed increases 
when compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK FNDED JULY 30 






















































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetced 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded from Connections 
1938 1937 1936 1938 1937 1938 1937 1936 1938 1937 
Eastern District— Southern District—(Cond.) 
SEs Kad bbnboseséouees 581 582 513 972 1,084 DS Oe GO. chiccetdeceasd 1,660 2,082 1,740 1,924 2,012 
Bangor & Aroostook..-..-.-..--- 969 873 914 230 371 Nashville Chattanooga & St. L. 2,449 2,899 2,835 1,896 2,146 
Boston & Mcine.....-..------ 6,819 8,493 8,183 8,583 9,086 Norfolk Southern........---- 900 1,294 1,130 801 869 
Chicago Indianapolis & Louis_-_ 1,571 1,772 1,785 1,544 2,268 Piedmont Northern..--.-.-.--.-- 377 385 427 874 1,019 
EE 26 40 43 55 89 Richmond Fred. & Potomac. -.-. 310 464 329 2,319 3,261 
Central Vermont. -.....-.-.-.---- 1,246 1,422 1,067 1,620 2,203 Seaboard Air Line......-.---- 7,057 8,093 7,424 3,031 3,844 
Delaware & Hudson..-.-..-.--.-- 5,543 4,872 6,143 6,215 7,134 Southern System. -......--.-.-- 18,295 21,992 21,408 11,796 14,543 
Delaware Lackawanna & West. 9,514 9,280 10,950 5,042 6,158 Tennessee Central_........--- 363 422 459 494 727 
Detroit & Mackinac.......-.-.- 425 409 416 129 129 Winston-Salem Southbound. -- 152 182 161 596 769 
Detroit Toledo & Ironton. -.-.--- 1,529 1,534 2,529 665 1,188 
Detroit & Toledo Shore Line. .- 198 38% 375 1,663 2,754 C—O 84,979 102,219 98,327 51,761 61,762 
(oS ee 11,293 13,780 13,765 9,909 14,617 —— SS 
Grand Trunk Western... .---- 3,402 5,375 4,760 4,957 7,147 Northwestern District— 
Lehigh & Hudson River... --.-- 158 176 186 1,623 1,800 Chicago & North Western. -..-- 15,813 19,245 20,982 9,114 10,705 
Lehigh & New England------- 1,933 1,174 1,961 833 958 Chicago Great Western. .-.-.--- 2,597 2,924 2,767 2,346 2,673 
I ORR 8,901 8,309 10,182 6,592 7,665 Chicago Milw. St. P. & Pacific. 18,417 21,153 23,099 7,266 8,755 
Maine Central. ........------ 2,540 2,925 2,861 1,510 1,681 Chicago St. P. Minn. & Omaha_ 3,502 4,092 4,362 3,351 3,766 
ans 2,495 3,817 3,652 180 279 Duluth Missabe & I. R._----- 6,702 23,516 13,585 155 333 
Se Seer ae 1,561 2,537 2,379 38 29 Duluth South Shore & Atlantic. 520 1,733 1,263 372 459 
New York Centra! Lines..---- 31,029 45,067 41,974 30,541 39,921 Elgin Joliet & Eastern....--.-.- 4,246 9,032 7,453 3,604 8,615 
Wo Be Wes te MONE. ccce- 8,125 10,577 10,545 9,330 11,416 Ft. Dodge Des Moines & South- 476 556 477 180 272 
New York Ontario & Western. 1,590 1,026 1,681 1,556 1,634 Gee ee... cecwes 13,828 23,815 22,619 3,055 3,654 
N. Y. Chicago & St. Louis.” - - 4,503 5,859 5,890 7,996 10,279 Green Bay & Western... -.--.-. 631 718 579 575 568 
Pittsburgh & Lake Erie. -..-.-- 4,312 8,002 7,504 3,744 7,202 Lake Superior & Ishpeming - ---~ 608 2,794 2,591 68 72 
Pere Marquette ._-..-..------ 4,132 6,269 5,820 3,628 5,042 Minneapolis & St. Louis. __-.--- 2,039 2,024 2,326 1,567 1,818 
Pittsburgh & Shawmut- - ----- 188 308 193 35 44 Minn. St. Paul & 8.8. M.---- 4,980 7,464 7,257 2,153 2,808 
Pittsburgh Shawmut & North-- 306 311 396 180 244 ee, FE. .ncacdcboodss 8,381 10,381 10,196 3,226 4,069 
Pittsburgh & West Virginia- - -- 862 1,199 1,145 1,634 2,154 Spokane International -_----.-.-- 350 246 339 234 357 
PE cadeodeadutedenccsses 569 621 645 808 1,017 Spokane Portland & Seattle. -- 1,593 1,758 1,766 1,594 1,729 
. Stn vai > og erepar aera 5,373 5,921 6,232 6,917 7,422 
Wheeling & Lake Erie.....-.-- 3,535 5,473 4,461 2,285 3,470 CI cs icinarcinslitciiad- pciemabesilens at iad 84,683 | 131,451 122,458 38,860 50,653 
MNGi sacewdebecsdatuese 125,228 | 158,385 | 159,150 | 121,014 | 156,485 Central Western District— 
oa Atch. Top. & Santa Fe System_| 20,091 25,019 21,643 4,671 6,467 
Alleghany District— BERS 65 oc sditendpestctobands 3,314 3,477 3,320 1,818 2,345 
Akron Canton & Youngstown. - 405 576 492 561 637 Bingham & Garfield_.-..----- 154 630 366 49 113 
Baltimore & Ohio.......---- 23,668 | 34,290 | 31,872 | 13,695 | 17,340 || Chicago Burlington & Quincy_.+ 16,722 | 18,067] 18,033 6,414 8,352 
Bessemer & Lake Erie.....-.-.- 3,187 6,680 5,796 1,181 3,135 Chicago & Ulinois Midland - - -- 1,731 1,719 1,54 76 74 
Buffalo Creek & Gauley--.-.-.--- 277 439 313 6 7 Chicago Rock Island & Pacific. 12,332 13,894 13,400 7,588 8,262 
Cambria & Indiana........-- 1,032 985 1,158 17 Chicago & Eastern Illinois. --.-- 2,174 2,661 3,067 1,833 2,619 
Central RR. of New Jersey --.-- 5,694 6,089 7,284 9,781 10,640 Colorado & Southern. -.-...---- 687 751 976 1,320 1,865 
«i (as eS 569 570 724 44 48 Denver & Rio Grande Western- 1,964 2,781 2,484 2,311 2,912 
Cumberland & Pennsylvania. -- 216 250 305 25 32 Denver & Sait Lake_.._____.- 362 420 644 35 18 
Ligonier Valley...........--.- 62 124 99 26 12 Fort Worth & Denver City_-_-_- 1,083 1,196 1,079 867 966 
OS aaa 652 769 704 2,094 1,993 Illinois Terminal._......._--- 1,848 1,890 1,293 970 1,553 
Penn-Reading Seashore Lines-- 775 1,194 1,118 1,157 1,325 Missouri-Illinois.........---- 256 > aaeree 280 424 
Pennsylvania System_-......-- 51,583 72,300 68,546 32,620 46,171 Nevada Northern_.......__-- 781 1,924 1,361 73 76 
MOREE Sbbs xc scencccences 11,008 13,274 14,384 13,237 16,371 North Western Pacific__..___- 815 1,013 1,190 526 713 
Union (Pittsburgh) -........-- 5,080 17,499 ‘3,911 2,427 7,271 Peoria & Pekin Union. ____.--- 37 233 164 0 53 
West Virginia Northern. -_.---- 18 25 31 0 1 Southern Pacific (Pacific) ...-- 21,031 23,750 23,646 3,757 5,733 
Western Maryland.-........-- 2,615 3,793 3,147 4,396 5,964 Toledo Peoria & Western____-_- 335 407 462 1,086 1,398 
meen —- Union Pacific System.......-- 13,123 14,660 14,118 7,151 8,594 
Pe kcntiberscateessaseds 106,841 158,857 | 149,884 81,258 | 110,96 sa pechnintiepenis 98 304 23 9 
SSS | | |= === || Western Pacific. .-....--.---- 1,673 1,841 1,767 1,907 | 2,264 
Pocahontas District— 
Chesapeake & Ohio_........-- 19,184 24,242 22,698 7,859 10,979 0 ee ee ee 100,611 117,372 | 110,788 43,433 55,477 
Norfolk & Western.........-- 17,181 24,468 22,415 3,763 4,678 So oo 
FR ituedadsnccsdatouces 4,050 5,027 3,667 716 855 Southwestern District— 
—__—_——_ Burlington-Rock Island_------ 154 158 184 322 492 
BOONE. cesecscccssccssesocs 40,415 | 53,737 | 48,800 12,33 16,512 Fort Smith & Western_______- 184 240 137 203 283 
SS SS Le | | Cane Ge GA. cic cw docance 2,569 3,074 2,628 1,452 1,603 
Southern District— International-Great Northern _- 1,892 2,163 2,128 1,822 2,086 
Alabama Tennessee & Northern 204 228 246 167 188 Kansas Oklahoma & Gulf_____ 174 241 193 860 1,052 
Atl. & W. P.—W. RR. of Ala_- 633 774 962 1,148 1,288 Kansas City Southern_....._- 1,934 2,046 2,190 1,535 2,231 
Atlanta Birmingham & Coast-- 632 742 1,119 461 647 Louisiana & Arkansas... _-_- 1,613 1,430 1,428 1,071 1,104 
Atlantic Coast Line......---- 6,195 7,459 7,358 3,429 3,951 Louisiana Arkansas ¢ Texas__- 119 142 178 403 496 
Central of Georgia--....------ 3,563 4,279 3,905 1,961 2,612 || Litchfield & Madison._._.__-_- 272 273 189 703 1,028 
Charleston & Western Carolina 400 485 433 943 887 Midiand Valley_._.....______ 644 876 712 211 260 
COMGRIIING « «oo ccccceeonvone- 838 1,422 1,385 1,373 1,809 || Missouri & Arkansas...______- 141 215 175 287 290 
Columbus & Greenville. _..-.-.- 234 380 290 316 435 Missouri-Kansas-Texas Lines-_- 3,801 5,181 4,753 2,621 2,965 
Durham & Southern. --.-~-~-- 153 158 185 316 184 || Missouri Pacific__......_____- 13,757 17,328 17,204 6,891 8,952 
Florida East Coast.........-- 407 425 438 414 520 || Quanah Acme & Pacific______-_ 94 100 103 84 128 
Gainsville Midland. - 26 39 41 66 119 St. Louls-San Francisco... _.-- 6,796 9,104 8,416 3,833 4,186 
a 677 1,047 806 1,276 1,420 || St. Louis Southwestern. _____- 2,312 2,616 2,554 1,865 2,395 
Georgia & Florida. --.....--.- 389 393 310 377 445 || Texas & New Orleans____.-__- 5,724 7,005 6,077 2,593 3,082 
Gulf Mobile & Northern... ---- 1,497 1,738 1,713 876 1,098 Texas & Pacific__.......____._ 3,496 4,567 4,298 3,277 3,793 
Illinois Central System --_--.--.-- 19,051 22,213 22,133 9,979 11,145 Wichita Falls & Southern. -_-_-_- 249 267 214 ! 58 
Louisville & Nashville_....... 18,291 22,189 20,705 4,367 5,142 Wetherford M.W.&N. W__.. 21 44 48 23 38 
Macon Dublin & Savannah_--- 112 231 219 254 308 
Mississippi Central. ___...._-- 114 204 166 307 374 Cee. eee 45,946 57,070 54,210 30,110 36,52 




















Note—Previous year's figures revised. * Previous figures. 








“‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices Decreased One Point for Week Ended Aug. 6 


Commodity prices dropped sharply during the week 
ended Aug. 6, despite the strength in security markets and 
the ‘“Annalist”’ weekly index of wholesale commodity prices 
was 80.3 on Saturday, Aug. 6, a loss of a full point as com- 


pared with the preceding week, according to an announce- 
ment issued by the “Annalist” on Aug. 8, which further 
reported: 


Grains suffered most; wheat dropping to the lowest point since the early 
part of 1933 on large crop prospects. Other grains were weak in sympathy, 
although oats were fractionally higher. Livestock prices continued to 
fluctuate violently. An average of good and choice lamb prices dropped 
to $8.38 per hundredweight last week as compared with $9.24 in the 
previous period. Refined sugar was cut further, with Arbuckle quoting 
4.25 cents and the other refiners 4.30 cents a pound, both prices being 
20 points under last week’s. Flour prices fell heavily in line with the 
selling in wheat. Rayon was one of the few commodities to gain ground 
as prices were increased two cents to 51 cents. 


“ANNALIST’ WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 

















(1926100) 

Avg. 6, 1938 | July 30, 1938 | Aug. 3, 1937 

(Saturday) (Saturday) (Wednesday) 
MR IOUS 6 no oc cmee-cnccanen 77.4 ae es 79.4 102.4 
8 ea aE 72.0 73.6 85.9 
PE POOGUOND 6 oon cee cnn nacscnve 58.9 59.0 76.2 
Di ieehadcdgien dupes seccawaned 85.5 85.5 91.1 
Metals. - - - - - Aes cate Aiwa ch wis ae eins 96.6 96.6 108.9 
Building materials. ----......____.- 69.1 x68.7 70.5 
CS nb chins Cawike eins cn weere 87.4 87.4 89.8 
Miscellaneous... -............-...- 71.5 71.5 79.4 
Ali commodities. __..........._-. 80.3 81.3 94.9 














x Revised. 


July Decline in Retail Prices Smallest Since Downturn 
Began Last September, Reports Fairchild Publi- 
cations—Index Down 0.2 of 1% in Month 

Retail prices in July recorded the smallest monthly decline 
since the present downturn began on Sept. 1 of last year, 
according to the Fairchild Publications retail price index. 
Prices on Au. 1 showed a decline of 0.2% of 1%, as ecom- 
pared with July 1. However, prices show a decline of 7.6% 
below the corresponding period a year ago. Prices have 
also declined 7.8% below last year’s high and are only 1.2% 
above the 1936 low. At one time prices last year were 
close to 10% above the 1936 low, as contrasted w'th che 
decline of 7.6% today. The index of 90.0 (Jan. 3, 1931= 
100) is the lowest sinee Sept. 1, 1936. said an announcement 
issued Aug. 12 by Fairchild Publications, New York, which. 
went on to say: 

While all of the major subdivisions of the index receded during the 
month, the decline was comparatively nominal, with practically no changes 
in piece goods and infants’ wear. Even men's and women’s apparel, as 
well as home furnishings, receded less than % of 1%. 

There was a greater number of items which showed no changes during the 
month. Items which showed declines included silks and cotton wash 
goods, sheets and blankets, aprons and house dresses, furs and women’s 
shoes. In the men’s apparel group, hosiery, underwear, hats and caps, 
and clothing, as well as shoes, declined. Only shoes declined in the infants’ 
wear group. Furniture, floor coverings, electrical household appliances, 
as well as luggage also receded. 


The declining trend in retail prices, evidenced for close to a year, shows 
signs of having run its course. The decline has slowed up considerably 


in the past 90 days, according to A. W. Zelomek, economist under whose 
supervision the index is compiled. There are no indications, however, of 
an immediate sharp advance. 


A period of restricted fluctuation is likely. 
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May 1, | Aug. 1, | May 1, | June 1, | July 1, | Aug. 1, 
1933 1937 1938 1938 1938 1938 

Composite index - --_-_--- 69.4 96.3 | 90.2 89.5 89.2 89.0 
PIOO WON ook ccmdececel Gal 89.2 | 85.4 84.9 84.9 84.8 
Men's apparel_____.---_-- 70.7 90.7 89.9 89.6 89.4 89.C 
Women's apparel_____-__- 71.8 94.8 90.8 89.9 89.3 88.9 
Infants’ wear___________ 76.4 96.4 | 97.1 97.0 96.9 96.8 
Home furnishings_______- 70.2 97.4 | 93.5 92.7 91.9 91.5 
Piece goods: | 

a 57.4 65.3 | 64.1 64.1 64.1 64.0 

W oolens Aa, per. 69.2 86.8 85.6 85.5 85.5 85.5 

Cotton wash goods-- --- 68.6 115.5 106.6 105.0 105.0 104.8 
Domestics: 

eee 65.0 108.2 96.3 95.6 94.2 93.5 

Blankets & comfortable 72.9 111.3 108.0 106.2 105.5 105.0 
Women's apparel: 

I ake 59.2 76.7 74.8 74.3 74.0 74.0 

Aprons and house dresses| 75.5 107.7 106.0 105.9 105.0 104.4 

Corsets and brassieres - - 83.6 93.2 92.7 92.7 92.5 92.5 

ee og tod 2 ee oe 66.8 117.4 97.6 93.3 92.0 90.4 

eS 69.2 86.8 86.0 85.8 85.6 85.6 

| RE ee ee 76.5 86.9 e7.7 87.7 87.4 87.2 
Men's apparel: 

re Se 64.9 88.7 88.5 88.3 88.3 87.8 

eS 69.6 93.2 91.8 91.8 91.5 91.1 

Shirts and neckwear-_ --- 74.3 88.4 86.7 86.6 86.0 86.0 

Hats and caps--------- 69.7 84.1 82.5 82.1 82.6 81.7 

Clothing, incl. overalls - 70.1 94.8 92.9 92.0 91.4 90.7 

PO gnewswewnsscacen 76.3 95.4 96.8 96.6 96.4 96.2 
Infants’ wear: 

DES, node ddeecbew ee 74.0 100.7 100.6 100.6 100.6 100.6 

Of ER ee 74.3 94.4 94.8 94.4 94.0 94.0 

_ el I ae ES 80.9 94.2 96.0 96.0 96.6 95.8 
... Skee 69.4 101.4 98.9 96.5 95.5 94.8 
Floor coverings. _-...----. 79.9 120.0 114.0 113.8 113.1 112.0 
Musical instruments - _ - -- 50.6 61.0 59.3 58.5 57.3 57.3 
PANG s ct cbeedeeaane 60.1 80.1 78.4 77.0 75.7 75.5 
Elec. household appliances 72.5 83.0 83.0 $3.0 83.0 83.0 
China 5a 81.5 97.0 95.0 95.0 94.5 94.5 

———— ~~ 


Wholesale Commodity Prices Declined During Week 
Ended Aug. 6, According to National Fertilizer 
Association 


Reversing the slight upward trend of the previous week, 
the wholesale commodity price index compiled by the 
National Fertilizer Association fell during the week ended 
Aug. 6 to 74.0% from 74.7% in the preceding week. Last 
week’s record (based on the 1926-28 average of 100%) 
was the same as that recorded in the first week of May, 
1938—the lowest point reached in the decline which began 
last summer. A month ago the index stood at 74.7% and 
a year ago at 88.2%. The highest point reached so far the 
present year was 78.5% in the middle of January. The 
Association’s announcement, dated Aug. 8, continued: 


Lower prices for foods and farm products were responsible for last week’s 
drop in the all-commodity index. Declines took place during the week 
in u wide range of foodstuffs, with 15 items in the food group declining 
and only five advancing. The food index, however, is still well above 
the low point of last spring. Declining for the third consecutive week the 
grain price average fell to a new low point for the current recession. Cotton 
and livestock quotations were also lower during the week, resulting in a 
marked decline in the farm product index. Higher quotations for anthracite 
were responsible for an upturn in the fuel price index, following several 
weeks of stability. Indexes representing the prices of building materials 
and miscellaneous commodities declined moderately and the fertilizer 
material index advanced. Price changes in the other commodity groups 
offset each other. 

Thirty-six price series included in the index declined during the week 
while only 18 advanced; in the preceding week there were 19 declines and 
28 advances; in the second preceding week there were 25 declines and 25 
advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926 1928100) 





























Per Cent Latest | Preced'g| Month Year 
Each Group Group Week Week Ago Ago 
Bears to the Aug. 6,| July 30 | July 9, | Aug. 7, 
Total Indez 1938 1¥38 1938 1937 

25.3 DORs ua xe 20s secnneer cous 73.4 74.1 74.6 86.9 

Fats and olls......-.---- 61.9 62.8 62.2 75.9 

Cottonseed oil. .......-.-- 81.2 83.1 80.4 80.2 

23.0 Farm products. ..........-- 65.8 67.6 67.4 87.8 

Ge cd bteoocousencsan 47.9 48.2 50.3 62.8 

C—O 54.4 55.8 55.4 94.5 

Livestock ........--..---- 73.1 75.6 74.3 92.0 

) Zn? ll, eee 78.9 78.7 78.7 86.5 

10.8 Miscellaneous commodities._| 77.6 758.0 77.6 86.7 

8.2 Pl ticemdvocamiactand 59.2 59.2 59.1 65.4 

7.1 | ESL Ea 89.0 89.0 88.4 106.1 

6.1 Buliding materiais........-.- 78.9 79.5 78.8 86.1 

1.3 Chemicals and drugs... ..-- 94.2 94.2 94.7 95.6 

3 Fertilizer materiais........- 70.0 69.8 64.2 72.3 

3 ...|0)»)p Ee 77.1 sah 76.8 78.6 

3 Farm machinery - .--....---- 97.9 97.9 98.1 96.4 

100.0 All groups combined.._...! 74.0 74.7 74.7 88.2 
<> 


Index of Wholesale Commodity Prices of United States 
Department of Labor Declined 0.3% During Week 
Ended Aug. 6 

Chiefly as a result of lower market prices of foods, the 

United States Department of Labor, Bureau of Labor Sta- 

tisties’ all-commodity index of wholesale prices dropped 0.3% 

during the week ended Aug. 6, Commissioner Lubin an- 

nounced on Aug. 11. ‘‘The decline,’’ Mr. Lubin said, ‘‘placed 
the combined index of over 800 price series at 78.4% of the 

1926 average. The index is 0.1% above the level for the 

corresponding week of last month and 10.3% below the 

week ended Aug. 7, 1937.’”” Commissioner Lubin also stated: 

In addition to foods, decreases were registered in the hides and leather 
products, textile products, and miscellaneous commodities groups. The 
index for fuel and lighting materials and chemicals and drugs advanced 

0.5% , and the farm products, metals and metal products, and building 

materials groups gained slightly over the previous week, Housefurnishing 

goods showed no change. 
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Largely because of higher prices of agricultural commodities, skins, raw 
jute, coal, and scrap steel, the raw materials group rose 0.4% and is 
0.1% higher than it was a month ago. The index, 72.0, compared with a 
year ago is down 15.2.%. 

For the third consecutive week the group index for semi-manufactured 
commodities remained unchanged at 74.4. Average prices of finished or 
manufactured commodities decreased 0.5% during the week and placed the 
index for the group at 82.4. It is 0.1% above the level of a month ago 
and 7.5% below a year ago. 

Wholesale prices of non-agricultural commodities, as measured by the 
index for “all commodities other than farm products,” fell 0.2% during 
the week ended Aug. 6. The group index, 80.6, is 0.4% higher and 7.9% 
lower than the corresponding week of a month ago and year ago, respectively. 

Industrial commodities prices, according to the index for ‘‘all commodities 
other than farm products and foods,’’ advanced 0.1%. This shows a gain 
of 0.4% over last month and a loss of 5.0% over the week ended Aug. 7, 
1937. . 


The announcement issued Aug. 11 by the Department of 
Labor, quoting Commissioner Lubin as above, also stated: 

During the first week of August wholesale food prices declined 0.8% 
largely because of decreases of 1.1% in cereal products and 3.0% in meats. 
Lower prices were reported for butter, evaporated milk, oatmeal, wheat 
and rye flour, hominy grits, white corn meal, apples (New York), oranges, 
dried applies, dried beans, white potatoes, cured beef, fresh beef, lamb, 
pork, dressed poultry, red salmon, glucose, lard, pepper, raw sugar, edible 
tallow, and vegetable oils. The index for the fruit and vegetable subgroup 
rose 4.8%. Wholesale prices of most fresh fruits and vegetables, dried 
apricots, fresh milk (Chicago), veal, cocoa beans, and eggs advanced. The 
index for the foods group, 73.5, is 0.1% lower than it was last month and 
14.8% lower than it was a year ago. 

In the bides and leather products group, a decline of 0.5% in shoe prices 
and 0.4% in leather, along with smaller decreases in other leather products, 
caused a 0.3% drop in the hides and leather products group and brought 
the index to 92.2% of the 1926 average. 

Due largely to sharp price decreases in raw silk and silk yarns, together 
with lower prices for men’s work clothing, the textile products group de- 
clined 0.3% . Rayon yarns averaged higher, as did also tire fabrics. 

Average wholesale prices of cattle feed fell 6.7% , and crude rubber 
declined 0.3% during the first week of August. Boxboard rose 0.3% and 
automobile tire and tube prices remained stationary. 

The farm products group registered an increase of 0.1% over the preced- 
ing week principally because of higher prices for oats, wheat, calves, cows, 
steers, eggs, apples (Chicago and Seattle), lemons, fresh milk (Chicago), and 
wool. Quotations were lower for corn, rye, hogs, lambs, live poultry, cot- 
ton, applies (New York), oranges, hops, dried beans, and white potatoes. 
The index for the group, 68.7, is 1.0% and 20.9% below the level of a month 
ago and year ago, respectively. 

Increases in the prices of coal and Pennsylvania fuel oil brought about an 
advance of 0.5% in the fuel and lighting materials group. 

Advancing prices of scrap steel, non-ferrous metals, and plumbing and 
heating fixtures caused the metals and metal products group index to 
advance 0.1%. Average wholesale prices of agricultural implements, solder, 
and pig tin were lower. 

Slightly higher prices for Douglas fir lumber and red cedar shingles re- 
sulted in the building materials group index advancing 0.1%. Wholesale 
prices of Ponderosa pine lumber, turpentine, and sand declined. Structural 
steel, brick and tile, and cement remained steady. 

Rising prices of tankage and mixed fertilizers effected an advance of 
0.5% in the chemicals and drugs group index. Minor fluctuations in prices 
of fats and oils did not change the chemicals subgroup index, and no price 
changes were reported for drugs and pharmaceuticals. 

The index for housefurnishing goods remained at 87.9. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Aug. 7, 1937, Aug. 8, 1936, Aug. 10, 
1935, and Aug. 11, 1934. 

(1926— 100) 









































Aug.| July | July | July | July | Aug.| Aug.| Aug,| Aug. 
Commodity Groups 6 30 23 16 9 7 8 10 11 
1938] 1935] 1938] 1935] 1935S] 1937] 1936] 1935) 1934 
All commodities. -....-..-.--- 73.4| 78.6) 78.7| 78.9) 78.3] 87.4] 81.1] 80.1] 75.4 
Farm products.........---- 78.6| 68.6| 69.3) 70.7) 69.4] 86.9] 83.2] 79.7] 67.3 
73.5| 74.1) 74.3) 74.4] 73.6) 86.3) 82.9) 84.2) 72.2 
Hides and leather products__| 92.2) 92.5} 92.4] 92.1] 91.5}i109.1] 94.4] 90.1] 84.6 
Textile products - - - -------- 65.5| 65.7| 65.5) 65.7] 65.7) 77.4) 70.5) 70.1] 70.8 
Fuel and lighting materials._| 77.7) 77.3] 77.4] 77.4] 77.2| 78.9) 77 0| 75.4) 75.3 
Metals and metal products__| 95.5] 95.4] 95.3] 95.3) 95.3] 95.4] 86.3] 85.8) 85.9 
Building materials - - - - - ---- 89.3] 89.2] 89.3] 89.3) 88.5) 96.7) 86.9) 85.0] 86.5 
Chemicals and drugs- - - - - - -- 77.4| 77.0) 77.0) 77.1) 76.8} 82.4] 78.8] 78.5) 75.5 
Housefurnishing goods - - - - -. 87.9] 87.6] 87.9] 88.0] 88.1] 92.8] 82.4] 81.7] 82.8 
Miscellaneous- ------------ 72.3| 72.5) 72.5) 72.¢) 72.5| 77.4| 71.3) 67.5) 70.1 
Raw materials - - - ------ .--| 72.0] 71.7] 72.2] 72.7) 71.%] 84.9] 81.0] * * 
Semi-manuiactured articles__| 74.4] 74.4] 74.4] 74.3] 74.2] 86.5) 75.6, * * 
Finished products - - - - ------ 82.4] 82.8] 82.8} 82.9] 82.3] 89.1] 82.2] * * 
All commodities other that 
farm products_-_--------| 80.6] 80.8} 80.8] 80.7] 80.3) 87.5] 80.6] 80.2) 77.1 
All commodities other thar 
farm products and foods 81.7! 81.61 81.6! 81.61 81.41 86.0! 79.61 78.01 78.4 
* Not computed. 
-_-<> 


Department Stores Sales Showed Less than Seasonal 
Decline from June to July, According to Board of 
Governors of Federal Reserve System 

In an announcemen issued Aug. 9 the Board of Governors 
of the Federal Reserve System states that “department store 
sales showed less than the usual seasonal decline from 

June to July and the Board’s adjusted index rose from 82 

to 85% of the 1923-25 average.” The index is shown below 

for the last three months and for July, 1937: 


INDEX OF DEPARTMENT STORE SALES 
1923-25 Average—100 





| July, 1938 | sune, 1938] May, 1988 | July, 1937 


Adjusted for seasonal variation...-| 85 | 82 | 78 94 
Without seasonal adjustment _- ---- 59 79 80 65 

Total sales in July were 12% less and in the first seven 
months of the year 10% less than in the corresponding 
periods of 1937, according to the Board, which presented 
the following compilation: 
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P. C. Change from Year Ago te ad ~— 
7) 0 
Seven Stores Ctttes 
July* Months Reporting | Incltuded 
‘ederal Reserve districts: 

“ » 2 ER 4 Ps —1l1 —7 52 32 
PE ER  ccetendcsvboces —14 —8s 55 28 
PER scassesseeeane —16 —15 31 13 
CE. wcanenscesneeas —19 —16 31 12 
DT. nesscctsncoeess —6 —65 55 27 
BE: csccecesnesosquns —4 —4 27 18 
0 —16 —15 90 31 
Ps cw ave ccacsess —7 —8 34 17 
Minneapolis. ...-.--------- —6 —4 41 21 
DEE GAY oncoceresoansss —8 —7 25 17 
Dt \.L chtacteestoones —7 —! 18 - 
San Francisco. ---.--.------- —10 —8 108 34 

Wes neeeeueeceusorone= —12 —10 567 258 
* July figures preliminary; in most cities the month had one less business day this 
year than last year. 
——_—~<----— 


Electric Output for Week Ended Aug. 6, 1938, 6.4% 
Below a Year Ago 

The Edison Electric Institute, in its current weekly re- 

rt, estimated that production of electricity by the electric 
ight and power industry of the United States for the week 
ended Aug. 6, 1938, was 2,115,847,000 kwh. This is a 
decrease of 6.4% from the output for the corresponding 
week of 1937, when production totaled 2,261,725,000 kwh. 
The output for the week ended July 30, 1938, was estimated 
to be 2,093,907,000 kwh., a decrease of 7.2% from the like 


week a year ago. 
PERCENTAGE DECREASE FROM PREVIOUS YEAR 
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Classification of Customers 


Based on FPC Classtfication Based on EEI Classtfication 
May 31, 1938 May 31, 1937 
Residential or domestic.-....- BFE Se tin cccaccoescnnces 22,007 ,802 
Reel ..-ccceccoescesocccce bd mmercial— 
Commercial and industrial.... 4,546,791 Smaili light and power_...--. 3,847,204 
Public street & h’way lighting. 26,059 Large light and power_...-.-. 554,600 
Other public authorities....-.. 74,404 | Municipal street lighting... -- 34,378 
Railroad and railways....... 284 | Street & interurban railways-_ 322 
Inter-departmental ...--.-.--. 305 | Electrified steam railroads. --.- 26 
GR cccwnnecsestesacssece 3,541 | Municipal and miscellaneous. -_ 36,413 
Total customers. -.-..---.-- 27,410,549| Total ultimate customers--.26,480,745 
* Allocated to other classes. 
Revenue (b) 
Based on FPC Classtfication Based on EEI Classtficatton 
May, 1938 May, 1937 
Revenue from sales, excl. Revenue from ultimate 
sales to other public utils.$168,996,200 OS eae $173,482,300 
Other revenue. ....-.----..- 1,986,900 
Total 1OVERUS..cccccces $170,983,100 





Estimated Domestic Electric Service Ratios 





12 Months Ended May 31 








1938 1937 % Change 
Kilowatt-hours per customer... ~~. 825 761 +8.4 
Average ammittal DR. <occccccccccccss 235.63 $34.55 +3.1 
Revenue per kilowatt-hour 4.32¢c. 4.54c. —4.8 





a Data for two years not strictly comparable 
b Data not comparable because of an unascertainable amount of ‘“*Revenue’”’ in 
May, 1938, which may or not have been ‘ncluded in the 1937 data. 
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Fifteen Percent Decrease Noted in Bank Debits 

Debits to individual accounts, as reported by banks in 
leading cities for the week ended Aug. 3, aggregated $7 ,612,- 
000,000, or 10% above the total reported for the preceding 
week and 15% below the total for the corresponding week of 
last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919 amounted to 
$6,983 ,000,000, compared with $6,374,000,000 the preced- 
ing week and $8,234,000,000 the week ended Aug. 4 of last 
year. 

These figures are as released on Aug. 8 by the Board of 
Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 



































Major Geographtc Week Ended Week Ended Week Ended Week Ended 
Regtons Aug. 6, 1938 |July 30, 1938] July 23, 1938 | July 16, 1938 
New England. -_..-.--- Ta 6.6 5.3 7.9 
Middle Atlantic. -..-..- x1.1 0.3 x0.5 2.6 
Central Industrial... 13.2 13.5 15.8 16.1 
West Central......-- 4.3 3.8 5.3 3.5 
Southern States. --.-.-- 6.7 4.5 4.7 44 
Rocky Mountain. ..-.- 14.4 17.3 19.3 23.7 
Pacific Coast.......-- 2.6 3.9 3.2 5.4 
Total United States. 6.4 7.2 7.7 9.1 
x Increase. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1938 1937 1938 1936 1932 1929 
from 
1937 
Be Vaonesese 1,939,100] 2,176,363| —10.9 | 1,928,803] 1,429,032) 1,688,434 
, a 1,967,613] 2,194,620) —10.3 | 1,947,771] 1,436,928} 1,598,492 
fe eo 1,967,807} 2,198,646) —10.5 | 1,961,694] 1,435,731] 1,704,426 
DEGE BBs -oncses 1,973,278] 2,206,718} —10.6 | 1,954,830} 1,425,151) 1,705,460 
SEBO 4occcucce 1,878,851) 2,131,092} —11.8 | 1,922,108] 1,381,452} 1,615,085 
ST Ebeeescens 1,991,787] 2,214,166] —10.0 | 1,945,018] 1,435,471] 1,689,925 
SUMO 18... cccece- 1,991,115) 2,213,783} —10.1 | 1,989,798] 1,441,532) 1,699,227 
SURO Bb. ccccsce 2,019,036] 2,238,332} —9.8 | 2,005,243) 1,440,541] 1,702,051 
Oe -Bascocene 2,014,702] 2,238,268] —10.0 | 2,029,639] 1,456,961/ 1,723,428 
Sr “Meenas eane 1,881,298 ,266| —10.3 | 1,956,230} 1,341,730] 1,592,075 
a, EBoaecssas 2,084,457| 2,298,005} —9.3 | 2,029,704) 1,415,704) 1,711,625 
2. EE 2,084,763| 2,258,776] —7.7 | 2,099,712] 1,433,993) 1,727,225 
SF BO. cwccces 2,093,907| 2,256,335] —7.2 | 2,088,284| 1,440,386} 1,723,031 
BE: Baanscene 2,115,847] 2,261,725] —6.4 | 2,079,137| 1,426,986) 1,724,728 
« Sp jeeqeppeaen 2,300,547 2,079,149! 1,415,122| 1,729,667 
———_~ 


May Statistics of the Electric Light and Power 
Industry 
The following statistics for the month of May, covering 
100% of the electric light and power industry, were released 
on Aug. 8 by the Edison Electric Institute: 


' SOURCE AND DISPOSAL OF ENERGY DURING MONTH OF MAY 
Source of Energy 





















































Per Ct. 
1938 1937 Change 
Kilowatt-hours generated (net): 
By fuel-burning plants.........--..---- 5,024,370,000) 5,385,449,000} —6.7 
By water power......-...--.--.------- 3,574,315,000] 4,124,496,000} —13.3 
Total generation....------------.--- 8,598,685,000) 9,509,945,000} —9.6 
Net purchases: 
From other sources.......-..-..--.-.-- 283,957,000| 270,317,000} +5.0 
Net international imports... ..-......-..- 97,229,000} 107,743,000} —9.8 
Total purchased power (net) ...-....-.-.- 381,186,000} 378,060,000} +0.8 
DOE Ts 65 obs i cbbSa 5 sss csscccencee 8,979,871,000} 9,888,005,000! —9.2 
Disposal of Energy 
Per Ct. 
1938 1937 Change 
DORIS « naw en ccbiinsn cnevbececnasece 7,231,257 ,000| 8,121.885,000 a 
Energy not reported as sold: 
Used in electric railway departments - .---- 30,255,000 48 267,000 a 
Used in electric and other departments... 146,927,000} 140,577,000 a 
Furnished free or exchanged in kind. -.-..-. 2,275,000} Not shown a 
Total not reported as sold............ 179,457,000} 188,844,000) a 
Total energy accounted for_............-- 7,410,714,000} 8,310,729,000} —10.8 
Losses and energy unaccounted for..-..-..-.- 1,569,157,000) 1,577,276,000} —0.5 
Total output (to check above “‘input’’)..-_| 8,979,871,000!' 9,888,005,000! —9.2 
Classification of Kilowatt-Hour Sales 
(In Thousands of K@owatt-Hours) 
Based on FPC Classification Based on EEI 
May, 1938 May, 1937 
Residential or domestic...... 1,464,813 | Domestic. -.............-.. 1,327,133 
BEE sncicccccseneseseccce ad Commercial— 
Commercial and industrial_... 4,971,854] Small light and power...... 1,368,155 
Public street & h’way lighting. 136,349] Largelight and power_-..... +728,638 
Other public authorities.....-. 189,112 | Municipal street lighting --.-... 163,732 
Sales to & ways... 7 ,866 | Street & interurban railways.. 350,752 
Inter-departmental ........--. 34,563 | Electrified steam railroads.... 103,393 
Other sales. ..............-. 6,700 | Municipal and miscellaneous. 80,082 
Total sales........--...--- 7,231,257| Sales to ultimate customers. 8,121,885 





* Allocated to other classes. 











No. of Week Ended— 
Federal Reserve District |Centers 
Incl, Aug. 3, 1938 July 27, 1938 | Aug. 4, 1937 
a 17 $423,107 ,000 $376,130,000 $468 ,604,000 
POW Bele wccuncsece 15 3,296,018,000 | 3,115,183,000 | 3,991,586,000 
3—Philadelphia.......-- 18 382,129,000 329,678,000 406,446,000 
4—Cleveland _......---.- 25 461,449,000 431,880,000 659,463,000 
6—Richmond-....-.....-.-. 24 285,756,000 230,589,000 299,498,000 
6—Atianta .......-....- 26 244,496,000 182,815,000 222,355,000 
a, 41 1,057,725,000 929,370.000 | 1,276,533,000 
POG, San coccesces 16 211,819,000 196,887,000 241,508,000 
9— Minneapolis ........- 17 154,789,000 134,290,000 167,502,000 
10—Kansas City.....-..-.- 28 265,532,000 255,791,000 317,717,000 
SENS Dageccccnbagh 18 179,072 000 171,733,000 192,794,000 
12—San Francisco. .------ 29 650,370,000 563,530,000 691,693,000 
; oer 274 1'$7,612,262,000 '$6,917,876,000 |$8,935,699,000 
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Signs of Canadian Industrial Revival Visible During 
July, According to Canadian Bank of Commerce— 
Grain and Crop Conditions 


In his monthly review of conditions in Canada, issued 
Aug. 5, A. E. Arscott, General Manager of the Canadian 
Bank of Commerce, Toronto, said that “signs of an indus- 
trial revival have been clearly visible during the past 
month.” Mr. Arscott continued: 

Our index number of manufacturing activity for July, covering more 
than 100 individual industries divided into 22 groups, rose slightly over 
that for June, when it was about 14% below that for the like month of 
last year. Whether this contraseasonal upturn marks the turning point 
from the recession of the past seven months to a general economic revival 
will be established conclusively during the next few weeks when agricul- 
tural harvest prospects come into clearer perspective. Damaging elements 
ot a serious character have so far been confined to local and sectional 
areas, and the present outlook, except in British Columbia, is for higher 
and more uniform crop yields than for several years. The present stand 
of all grades in the Prairie Provinces, though less than a few weeks ago, 
is about twice as great as a year ago. The crops are, however, still 
exposed to danger from a plague of insects and rust, as well as from 
frost. Wet weather in Eastern and Central Canada has been highly 
beneficial to growing crops and pastures, but detrimental to hay and ripe 
grains, which have suffered also from rust and worms. 


tin. 
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Weekly Report of Lumber Movement, Week Ended 
July 30, 1938 


The lumber industry during the week ended July 30, 1988, 
stood at 61% of the 1929 weekly average of production and 
68% of average 1929 shipments. Production was about 58% 
of the corresponding week of 1929; shipments, about 67% 
of that week’s. shipments; new orders, about 75% of that 
week’s orders, according to reports to the National Lumber 
Manufacturers Association from regional associations cov- 
ering the operations of important softwood and hardwood 
mills: Reported production in the week ended July 30, 1938, 
was nearly equal to the previous week, which was the 
highest of the year to date. Shipments were heaviest of 
the year. Reported new orders were lower than in the 
two preceding weeks, which were highest reported in 15 
months. New orders in the week ended July 30, 1938, for 
the first time in four weeks were less than in the corre- 
sponding week of last year but the 1937 week was the 
highest of the last half of that year. They were 8% below 
the 1987 week. New business was 13% above output in 
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the week ended July 30; shipments were 8% above produc- 
tion. Production and shipments were, respectively, 22% 
and 19% lower than during corresponding week of 1937. 
National production reported for the week ended July 30 
by 7% fewer mills was 1% below the output (revised fig- 
ure) of the preceding week; shipments were 3% above ship- 
ments; new orders were 12% below orders of the previous 
week. The Association further reported: 

During the week ended July 30, 1938, 503 mills produced 203,809,000 
feet of softwoods and hardwoods combined; shipped 221,072,000 feet ; 
booked orders of 229,862,000 feet. Revised figures for the preceding week 
were: Mills, 540; production, 206,045,000 feet; shipments, 213,895,000 
feet; new orders, 261,721,000 feet. 

All regions reported orders and shipments above production except 
Western Pine, Northern Pine and Northern Hemlock in the week ended 
July 30, 1938. All regions but California Redwood reported orders below 
those booked in corresponding week of 1937; all regions reported shipments 
and production below the 1937 week. 

Lumber orders reported for the week ended July 30, 1938, by 434 soft- 
wood mills totaled 221,640,000 feet, or 11% above the production of the 
same mills. Shipments as reported for the same week were 214,188,000 
feet, or 7% above production. Production was 199,362,000 feet. 

Reports from 86 hardwood mills give new business as 8,222,000 fees, 
or 85% above production. Shipments as reported for the same week 
were 6,884,000 feet, or 55% above production. Production was 4,447,000 


feet. 
Identical Mill Reports 
Last week’s production of 414 identical softwood mills was 196,633,000 
feet, and a year ago it was 252,797,000 feet; shipments were, respectively, 
211,504,000 feet and 259,776,000 feet, and orders received, 219,410,000 
feet and 239,466,000 feet. 


ip, 
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Production and Shipments of Lumber During Four 
Weeks Ended July 30, 1938 
We give herewith data on identical mills for four weeks 
ended July 30, 1938, as reported by the National Lumber 
Manufacturers Association on Aug. 8: 
An average of 522 mills reported as follows to the National Lumber 
Trade Barometer for the four weeks ended July 30, 1938: 

















Production Shipments | Orders Receired 
(In 1,000 Feet) 
1938 1937 1938 1937 1938 1937 
ng IO 721,545|1,044 256] 777,286] 966,176] 968,098] 867,250 
Hardwoods........-- 21,316 48,271 27,451 37,419 36,391 40,057 
Total lumber _- 742,.85511,092,.527' 804,73711,003,595 1,004,4891 907,307 





Production during the four weeks ended July 30, 1938, as reported 
by these mills, was 32% below that of corresponding weeks of 1937. 
Softwood production in 1938 was 31% below that of the same weeks of 
1937 and 23% below the records of comparable mills during the same 

od of 1936. Hardwood output was 56% below production of the 
1937 period. 

Shipments during the four weeks ended July 30, 1938, were 20% below 
those of corresponding weeks of 1937, softwoods showing loss of 20% 
and hardwoods loss of 27% . 

Orders received during the four weeks ended July 30, 1938, were 11% 
above those of corresponding weeks of 1937. Softwood orders in 1938 
were 12% above those of similar period of 1937 and 14% above the same 
weeks of 1936. Hardwood orders showed loss of 9% as compared with 
corresponding week of 1937. 

On July 30, 1938, gross stocks as reported by 437 softwood mills were 
3,707,499,000 feet, the equivalent of 106 days’ average production (three- 
year average 1935-36-37), as compared with 3,548,628,000 feet on July 31, 
1937, the equivalent of 102 days’ average production. 

On July 30, 1938, unfilled orders as reported by 437 softwood mills 
were 683,019,000 feet, the equivalent of 20 days’ average production, 
compared with 806,113,000 feet on July 31, 1937, the equivalent of 23 
days’ average production. 

a 

Motor Vehicle Factory Shipments Decreased 22% 

in July 

A 22% decrease in motor vehicle shipments was indicated 
for the month of July as compared with June in the pre- 
liminary estimate of the industry’s operations, according 
to the figures released on Aug. 9 by the Automobile Manu- 
facturers Association. : 

The Association estimated the industry’s July volume at 
148,200 units. On the basis of this estimate the industry’s 
pr yen in July were 67% under the corresponding month 
of last year. : 

For the first seven months shipments were placed at 
1,454,232 units—a decrease of 57% under the same period 
of 1937. 

The Association’s report is summarized below: 


FU, Tne cbcctabstsdsivicss 148,200) First seven months 1938.....- 1,454,232 
." f eres 189,399] First seven months 1937_..._. 3,362,970 
FU, GR 6 des cons eennnssdead 445,550 

> — 
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Automobile Financing in June 


The dollar volume of retail financing for June, 1938, for 
the 456 organizations amounted to $92,818,941, a decrease 
of 2.2% when compared with May, 1938; a decrease of 
52.1% as compared with June, 1937; and a decrease of 52.4% 
as compared with June, 1936. The volume of wholesale 
financing for June, 1938, amounted to $74,212,781, a decrease 
of 13.4% when compared with May, 1938; a decrease of 
58.8% compared with June, 1937, and a decrease of 58.2% 
as compared with June, 1936. 

The volume of retail automobile receivables outstanding 
at the end of June, 1938, as reported by the 224 organiza- 
tions, amounted to $867,737,238. These 224 organizations 
accounted for 93.8% of the total volume of retail financing 
($92,818,941) reported for that month by the 456 organiza- 
tions. Figures of automobile financing for the month of 
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May were published in the July 23, 1938, issue of the 
“Chronicle,” page 495. 

_ The following tabulations show the volume of financing 
in May and June, and the first six months of 1938, 1937, 
and 1936, and the amount of automobile receivables out- 
standing at the close of each month, January, 1937, to June, 
1938, inclusive. These figures are as reported to the Bureau 
of the Census of the Department of Commerce. 

AUTOMOBILE FINANCING 
Summary for 456 Identical Organizations (a) 



































Retati Financing 
Wholesale 
Financ- Used and 
Year ing Total New Cars Unclassified Cars 
and Volume 
Month in Volume Volume Volume 
Thousand| Number in Number in Number in 
Dollars of Thou- 0. Thou- 0, Thou- 
Cars sand Cars sana Cars sand 
Doitlars Dollars Dollars 
1938— 
eee 85,744) 246,499 94,917 77,630] 48,594] 168,869] 46,323 
rea 74,212] b244,142 92,818 72,969] 46,202} 171,173] 46.616 
Total 6 mos. 
ended June} 501,262/1,343,922) 516,200] 412,222/259,533} 931,700)256,668 
1937— 
eae 193,527] 464,199] 190,655] 201,170)117,532| 263,029] 73,123 
SOP catscocund 180,318} 469,482] 193,728} 200,000)118,322] 269,482] 75,405 
Total 6 mos. 
ended June/1,041,295/2,336,333] 949,738] 981,090/572,235)1,355,243/377,503 
1936— 
Se 185,123] 460,876) 184,574) 207,575)120,193) 253,301] 64,381 
Peaincannnne 177,448] 480,330) 194,968] 223,864/129,693] 256,466) 65,274 
Total 6 mos. 
ended June! 955,780/2,240,942' 896,277!1,015,257'582,797!1,225,685'313,480 




















a Of these organizations, 37 have discontinued automobile financing. b Of this 
number 29.9% were new cars, 69.5% were used cars, and 0.6% unclassified. 


RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
AS REPORTED BY 224 IDENTICAL ORGANIZATIONS 


- 1937 ow ar 
January ....1,064,815,488 1,027,526,044|July.....-.  -..-..-. 1,248 ,800,302 
February ..-1,012,305,492 1,019,141,962| August.....  -.....-- 1,266,953,395 
March..... 967,096,723 1,056,017,095|September..  -..-.---. 1,253 ,926,346 
ee 932,526,760 1,106,521,475| October-... -.------ 1,212,121,145 
/ > Psor *904,154,673 1,164,568,870| November... -...---. 1,172,679,716 
, Ua 867,737,238 1,217,156,358| December... - ...---- 1,120,226,647 
* Revised. 


a 


Bank of Montreal States Harvesting is Now General 
in Canadian Prairie Provinces 


Harvesting is now fairly general in the Prairie Provinces, 
with rapid progress being made in Manitoba, Saskatchewan 
and southern Alberta, the Bank of Montreal states in its 
weekly crop report, issued Aug. 11. ‘‘Wet weather in many 
districts has temporarily delayed cutting, but the moisture 
has been beneficial to late crops and pastures.’”’ The bank 
added: 

In central Alberta warm weather is needed to hasten the ripening of 
crops. The effects of rust in Manitoba and eastern Saskatchewan are be- 
coming evident as harvesting progresses, and yields and grades of sus- 
ceptible varieties of wheat will be appreciably reduced. Grasshoppers are 
damaging standing crops in parts of Manitoba and Saskatchewan. Further 
hail damage has occurred at widely scattered points. Quebec Province 
continues to enjoy ideal growing conditions, with warm weather, accom- 
panied by light rains in many districts. Prospects as a whole are good for a 
satisfactory harvest. In Ontario harvesting is well advanced and good 
average yields of the main crops are in prospect in all sections. Moisture 
conditions are satisfactory and growing crops continue to make favorable 
progress. Prince Edward Island crop conditions continue to be favorable, 
with excellent prospects. In New Brunswick and Nova Scotia, following 
an over-abundance of rain during recent weeks, several days of sunshine in 
the past week have benefited all crops. Early grains are ripening rapidly 
and good average yields are indicated. British Columbia has enjoyed 
cooler weather during the past week, with heavy showers in most districts, 
which have been very beneficial to crops generally. Harvesting of grain 
is under way in the interior, with good yields on irrigated lands, but only 
45% of average on dry farms. 
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Corn Crop Forecast of 2,566,221,000 Bushels Obviates 
Necessity of Farmers’ Referendum on Marketing 
Quotas, Secretary Wallace Announces. 


Announcement by the Department of Agriculture on 
Aug. 10 of an official forecast of a corn crop totaling 2,566,- 
221,000 bushels makes unnecessary, it was made known by 
Secretary of Agriculture Wallace, a referendum among 
farmers on marketing quotas. In Associated Press advices 
from Washington Aug. 10 it was stated: 

The Department said that indicated supplies did not reach the ‘‘excessive”’ 
supply level which would make a poi] mandatory under the new crop control 
law. The level at which a vote on marketing quotas would have been re- 
quired was put by the Department at 2,913,000,000 bushels. 

It said this year’s indicated supply, taking into account an estimated 
surplus of 320,000,000 bushels from last year, was 2,886,000,000 bushels, 
or 27,000,000 below the supply requiring a referendum. 

As a result, growers of corn will be free to sell or use for feed all the grain 
they produce this year. Under quotas, if two-thirds of the growers voting 
had approved, they would have been required to store their share of the 
surplus or pay a penalty tax of 15 cents a bushel. 
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3,049,474 Short Tons of Sugar Received by United States 
from Off-Shore Areas During First Seven Months 

of 1938 
The Sugar Section of the Agricultural Adjustment Ad- 
ministration on Aug. 8 issued its seventh monthly report on 
the status of the 1938 sugar quotas. The report shows that 
the quantity of sugar charged against the quotas for all off- 
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shore areas, including the full-duty countries, during the 
period January-July, amounted to 3,049,474 short tons, raw 
value. For the corresponding period last year charges 
against the off-shore areas totaled 3,717,235 short tons, raw 
value, said an announcement by the AAA, which continued: 

The report includes all sugars from Cuba, the Philippines, Puerto Rico, 
the Virgin Islands, and Hawaii, recorded as entered or certified for entry 
from those areas before Aug. 1, 1938. Statistics on full-djuty countries 
include. in addition to the sugar actually entered before Aug. 1, 1938, all 
quantities certified for entry, including such certified quantities in transit 
on Aug. 1, 1938. The figures are subject to change after final outturn 
weight and polarization data for all importations are available. 

There were 156,366 short tons of sugar, raw value, charged against the 
quota for the continental sugarcane areas and 481,393 short tons raw 
value, against the quota for the continental sugar beet area during the 
first six months of this year. Data for July are not yet available. 

The quantities charged against the off-shore areas during the first seven 


months of the year are as follows: 
(Tons of 2,000 Pounds—96 Degrees) 




















1938 Sugar Quotas Amounts 
Area Established Under Charged 
the Latest Against 
Regulations Quotas 
nt pankcadssorémwbeanawes 1,939,546 1,148,815 
Se. 8k. Check asseasesune 1,044,903 
Less amount reallotted on June 9- - 53,883 
991,020 730,305 
I So a pbaean adalah 809,649 662 ,393 
i a ae wi eee ted a 951,753 481,481 
TN: +. vtséneanwoaduaniad 9,046 1,034 
Foreign countries other than Cuba. -- 80,683 25,446 
Teel... 4,781,697 3,049,474 





Direct Consumption Sugars 

Direct consumption sugar is included in the above amounts charged 
against the various quotas, since the direct consumption sugar quota is 
included in the total quota for each area. The following tabulation in- 
dicates the 1938 direct consumption sugar quotas and charges such quotas 
during the period January-July, showing separately sugar polarizing 99.8 
degrees and above and sugar polarizing less than 99.8 degrees. The last 
column shows the balance available for entry during the remainder of the 
year. The separation of sugars into polarization groups is based on reports 
of the outturn weight and polarization for each cargo of direct consumption 
sugar entered against the quotas. 

(In Short Tons—96 Degree Equivalent) 
































Quantity Ch'ged Against Quota 
1938 Sugar Sugar Total Balance 
Area Quota Polarizing Polarizing Charges Remaining 
99.8 Degrees Less Than 
and Above 99.8 Degrees 

yo 375,000 274,768 17,642 292,410 82,590 
Puerto Rico- 126,033 111,562 7,508 x119,070 6,963 
Hawali---.-.- 29,616 4,720 1,205 x5,925 23,691 
Philippines - - - 80,214 36,435 5,058 x41,493 38,721 
ee 610,863 427,485 31,413 458,898 | 151,965 





x Does not include sugars certified for arrival after July 31, 1938. 
Quotas for Full-Duty Countries 

The 25,446 short tons, raw value, charged against the quota for foreign 
countries other than Cuba is the total of charges made during the first seven 
months of the year against the quotas for the individual full-duty countries. 
The following table shows, in pounds, the 1938 quotas for those countries, 
the amounts charged against the quotas during the January-July period, 
and the amount which may be admitted during the remainder of the year. 




















Charged 
Area 1938 Quota Against Balance 
Quota * Remaining 
(Pounds) (Pounds) (Pounds) 

ne ene piney 957,301 957,301 0 
China and Hongkong. -.-...---...- 937,155 9,492 927 ,663 
Czechoslovakia... ............--- 856,446 856,446 0 
Dominican Republic. ........._.- 21,690,690 5,740,000 15,950,690 
Dutch East Indies. ...........--- 687,573 687,573 0 
DT «te tnacnhesednaceos< 1,089,345 1,088 ,432 913 
DU tihicd ch bhdadcnoneadacanas 2,997,752 2,997,752 0 
—2 SS ears. 19,619,999 218,801 19,401,198 
ES ORR 708,656 220,777 487,879 
Cid in Sa dnabidseumaoane 33,246,049 10,995,701 22,250,348 
Dee Rbbtdbdwede cadeeaceoneee 36,151,040 24,409,574 11,741,466 
Ee 26,700,078 1,210,177 25,489,901 
United Kingdom--_-.-..-.....-.- 1,140,622 1,136,145 A477 
Quotas not used to date_x_...___- 14,083,294 0 14,083,294 
Unallotted reserve. ..........--.- 500,000 364,377 135,623 
ye an ee oe ae eee 161,366,000 50,892,548 110,473,452 





* In accordance with Section 212 of the Sugar Act of 1937 the first 10 short tons 
of sugar, raw value, imported from any foreign country other than Cuba have not 
been charged against the quota for that country. 

x Argentine, 47,415; Australia, 663; Brazil, 3,893; British Malaya, 85; Canada, 
1,835,199; Columbia, 866; Costa Rica, 66,997; Dutch West Indies, 21; France, 570; 
Germany, 379; Honduras, 11,165,179; Italy, 5,695; Japan, 13,039; Venezuela, 
943,293. Three hundred seven pounds have been imported from Canada, 234 
pounds from Barbados, 2,358 pounds from France but, under the provisions of 
Section 212 of the Sugar Act, referred to in footnote *, these importations have not 
been charged against the quota for foreign countries other than Cuba. 


—_— ——— 


Refined Sugar Exports by United States Decreased 
32.3% During First Half of 1938 as Compared with 
Year Ago 

Refined sugar exports by the United States during the 
first six months of 1938 totaled 23,583 long tons, as against 

34,816 tons during similar period last year, a- decrease of 

11,233 tons, or approximately 32.3%, according to Lamborn 

& Co., New York. The firm added: 


The refined sugar exports during the January-June period of 1938 went 
to over 50 different countries. The United Kingdom leads with 14,039 
tons, being followed by Panama and Honduras with 2,275 tons and 1,493 
tons respectively. In the previous season, the United Kingdom with 15,557 


tons also headed the list, while Colombia and Panama with 9,431 tons and 
1,807 tons, respectively, followed. 





Aug. 13, 1938 


Chronicle 


Sugar Consumption in 14 European Countries During 
First 10 Months of Current Crop Year Reported 
108,271 Tons Below Last Year 

Consumption of sugar in the 14 principal European coun- 
tries during the first 10 months of the current crop year, 
September, 1937 through June, 1938, totaled 6,268,985 long 
tons, raw sugar value, as compared with 6,377,256 tons 
consumed during the similar period last season, a decrease of 
108,271 tons, or 1.7%, aceording to Lamborn & Co., New 
York, which further said: 

Sugar stocks on hand for these countries on July 1, 1938 amounted to 
2,937,000 tons as against 2,552,300 tons on the same date in 1937, an in- 
crease of 384,700 tons, or approximately 15.1%. 

The estimated beet sowings for the current season for the 14 principal 
European countries, according to advices received from F. O. Licht, the 
European sugar authority, is placed at 3,948,000 acres, as compared with 
3,763,000 acres in the previous season, an increase of 185,000 acres, or 
4.9%. These countries produced 6,467,000 long tons of sugar last aseson. 

The 14 countries included in the survey are Ausuiria, Belgium, Bulgaria, 
Czechoslovakia, France, Germany, Holland, Hungary, Irish Free S.ate, 
Italy, Poland, Roumania, Sweden, and the United Kingdom. 


x —__— 


Petroleum and Its Products—Crude Oil Stocks Show 
First Upturn in Months—Daily Crude Oil Output 
Rises—-Texas Oil Men Plan Refinery Control— 
Oil, Coal Men Intercede in Venezuela Pact— 
Mexican Pushing Oil Sales 

Stocks of crude oil, domestic and foreign, reversed their 
downward trend, which carried them within striking distance 
of the 17-year low set a year ago last January, during the 
final week of July when an increase of 929,000 barrels carried 
the total up to 288,514,000 barrels. The inventory figures 
have shown a steady decline for months. 

Stocks of domestie crude, in response to the loosening of 
crude oil contro] during July, showed an expansion of 1,109,- 
000 barrels during the July 30 period, the Bureau of Mines 
report disclosed. Holdings of foreign crude, however, were 
off 180,000 barrels during this period. The sharpest in- 
crease in holdings of domestic crude was shown in Texas, 
this development reflecting the increased production allow- 
able in the Lone Star State during July. 

The Bureau of Mines also released its report covering 
June on Aug.9. Stocks of all oils, the report disclosed, were 
off 6,962,000 barrels during June while gasoline holdings, 
which included finished gasoline, natural gasoline and un- 
finished gasoline, were off 7,213,000 barrels during that 
month. ‘fotal production of crude for the first-half of 1938 
of sightly more than 600,000,000 barrels, was nearly 20,000,- 
QOO barrels less than the liike 1937 period. 

Daily average crude oil production climbed 1,450 barrels 
during the week ended Aug. 6, the American Petroleum 
Institute reported, to 3,317,850 barrels, against the Bureau of 
Mines suggested market demand total of 3,438,100 barrels 
daily. Daily imports of oil reversed their advancing trend 
during the initial August period to show a decline of 38,572 
barrels which carried the total down to 122,714 barrels. 

Three of the “Big-Five”’ oil-producing States showed lower 
production totals but gains in other areas erased these 
declines and brought about the small net increase for the 
week. Texas output was off 1,350 barrels to a daily average 
of 1,390,000; Louisiana, off 7,700 to 261,750; and Kansas 
off 2,250 barrels to 151,750 barrels. Oklahoma was up 600 
barrels to 422,900 barrels and California up 1,700 to 652,400 
barrels daily average. 

_ The contra-seasonal increase in gasoline stocks during the 
final week of July gave impetus to a movement backed by 
major oil men in Texas for some method of control over 
refinery operations along the same line as the current crude 
oil production control measures. This movement originally 
started early in 1938 when gasoline stocks moved up steadily 
until they reached the highest point in the history of the 
industry. 

The general feeling among Texas and other Southwest oil 
men is that the producer has done more than his share in 
maintaining a stable industry and it’s about time that the 
refining branch of the business adopt the same measures of 
self-control for the good of the industry as a whole. With 
crude oil prices extremely responsive to fluctuations in the 
price of motor fuel, any general move which makes the gaso- 
line supply situation top-heavy is of natural concern to the 
producers. 

Russell B. Brown, general counsel for the Independent 
Petroleum Association, filed a brief supporting the present 
excise tax on petroleum imports and opposing any reduction 
of these levies in the negotiation of any trade agreement 
between the United States and Venezuela with the Com- 
—. on Reciprocity Information in Washington on 

ug. 7. 

‘This trade agreement, so far as concessions by the United 
States are concerned, is primarily concerned with petro- 
leum,” the trade group’s representative said. ‘Exclusive of 
petroleum and certain other items already on the free list, 
only 3% of the total value of present imports from Vene- 
zuela are listed for tariff negotiation. 

“The present excise tax on petroleum products has been 
one of the bases on which oil-producing States have built a 
conservation program which has stimulated exploratory 
work, increased employment and purchasing power, added 
to the Nation’s oil reserves, prevented monopoly, en- 
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couraged competition and added substantial amounts to 
revenues of local communities, States and the Federal 
Government. 

“We believe your committee has a heavy responsibility 
to determine whether the values to labor, to industry, to 
the consuming public, and to the public revenues which have 
arisen from these excise taxes should be maintained or 
whether they should be exchanged for some trade advantages 
which have not been disclosed to use. 

“Congress has four times decided in favor of continuing 
the present situation based upon these excise taxes,” Mr. 
Brown said in conclusion. ‘Each of the oil producing States 
relies upon that continuance. Theentire domestic petroleum 
industry is asking that you do not make any change.” 
ye Another side of the story—that of the coal operators—was 
presented by Louis C. Madeira, executive director of the 
Anthracite Institute, who asked the Committee for Re- 
ciprocity information to omit petroleum from the subjects 
listed for discussion. Mr. Madeira pointed out that full oil 
refined from Venezuelan crude accounts for a large part of 
the oil competition to which the anthracite industry has lost 
13,000,000 tons of production annually in the New England 
and Middle Atlantic States. 

The Continental Oil Co., Magnolia Petroleum and Sinclair 
Prairie Oil on Aug. 10 announced that they would reduce 
their purchases in the KMA pool in southern Wichita 
County to 75% of the daily allowable from each well where 
they purchase crude, retroactive to Aug. 1. The orders, 
which affect even the companies’ own wells, follow those 
issued earlier by the Texas Co. 

Only news from the Mexican front was the confirmation of 
reports that the Cardenas Administration in addition to 
selling crude to Germany and Japan is sending agents to 
other oil-buying nations both in Europe and South America 
in an effort to boost sales. 

There were no crude oil price changes. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


ee ee $1.80 | eee, £68... OB. cin dawddosione $1.27 
Lame 6G6Rie OF C6) <awccnsedtinns 1.25 | Rusk, Texas, 40 and over_...-..--- 1.35 
oO” eee oe Re LE Sen dnenathnnaasenne’ 1.09 
II «> nds. or in Reescin aaty Gaienewe aint we 1.35 | Central Field, Mich...........-.. 1.42 
Western Kentucky.............-.- TT ee. FORE: b cckawacceedscss 1.22 


Mod-Cont’t, Okla., 40 and above_. 1.30) Huntington, Calif., 30 and over... 1.22 


Rodessa, Ark., 40 and above....--. 1.25 | Kettleman Hills, 39 and over_..--- 1.42 
Smackover, Ark., 24 and over...-- 9-90! Petrolia, Canada_..........------ 2.10 
¢ = * - eee ee 
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REFINED|PRODUCTS—USE OF," PRICE-FIXING ACT”, SPREADS— 
INDIANA STANDARD MAINTAINS PRICES—MOTOR FUEL 


INVENTORIES LOWER—REFINERY OPERATIONS OFF 


The use of New York State’s Feld-Crawford Fair Trade 
Act, which was initiated by major companies in the metro- 
politan New York City counties last week to end price-wars, 
has spread to Long Island with the large companies announc- 
ing they would invoke the terms of the law there to protect 
themselves against price-cutting competition. 

Approval of this step by the oil companies was voiced by 
the Petroleum Dealers’ Chamber of Commerce of New York, 
Inc., last Saturday following the initial move by the Socony- 
Vacuum Oil Co. which was quickly followed by other major 
marketers in this area. Under this law, a minimum resale 
price of 171% cents a gallon for branded gasoline, and 1914 
cents for premium grades, taxes included, has been es- 
tablished. 

Standard of Indiana has no intention of following the 
general advance of 3-10 cent a gallon in the tank wagon 
price of gasoline which was led in the midwest by the Shell 
Oil Co. on Aug. 3, officials of the company stated in Chicago. 
The present competitive set-up in all markets makes any 
advance at this time “unwarranted,” they held. 

Holdings of finished and unfinished gasoline were off 
approximately 1,500,000 barrels during the first week of 
August, according to the American Petroleum Institute, 
dropping to 75,380,000 barrels. Refinery stocks were off 
1,135,000 barrels while bulk termifial inventories dropped 
rina barrels. Stocks of unfinished gasoline were up 14,000 

rrels. 

Refinery operations were off 0.6 point to 78.5% of ea- 
acity with daily average runs of crude to stills off 25,000 
arrels to 3,215,000 barrels. Heavy production of fuel oil 

on the West Coast and the sustained lag in industrial demand 
sent stocks up again to a new high of 144,699,000 barrels of 
gas and fuel oils. 

Representative price changes follow: 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 











New York— New York— Other Cittes— 
Stand. Oil N. J-.$.07%| Texas........... $.07 44 | Chicago -.._- $.05 -.05% 
Socony-Vacuum_. .07% a -08%| New Orleans. .0614-.07 
Tide Water Oil Co .08% Shell Eastern.... .074%4| Gulf ports... 05% 
Richfield Oil(Cal.) .07% a -04%-.04% 
Warner-Quinlan.. .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas.....-.-. $.04 od Orleans.$.05%-.05% 
(Bayonne)...-...-. $.04% | Los Angeles.. .034-.05 | Tulsa...._... -03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C__._.. $0.90 
WE Wacscndne $0.95 $1.00-1.25| Phila., Bunker C_._. 0.95 
TRE candccnewsd 1.75 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— ("Sep — aeninmne $.02%-.03 
RS $.04%| 28-30 D........$.053 
Gasol‘ne, Service Station, Tax Included 
z New York......-. $.195) Newark ............ $.159 | Buffalo . - selinbioal $.17 
z Brooklyn. ....-.-- SEES FRO. Cis cccecscce -185 !' Philadelphia ........ 16 


z Not including 2% city sales tax. 
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Daily Average Crude Oil Production During Week 
Ended Aug. 6, 1938, Placed at 3,317,850 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Aug. 6, 1938, was 3,317,850 barrels. This was a gain of 
1,450 barrels from the output of the previous week, and 
the current week’s figure was below the 3,438,100 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil- 
producing States during August. Daily average production 
for the four weeks ended Aug. 6, 1938, is estimated at 
3,331,600 barrels. The daily average output for the week 
ended Aug. 7, 1937, totaled 3,651,150 barrels. Further 
details as reported by the Institute follows: 


Imports of petroleum for domestic use and receipts in bond at principa 
United States ports for the week ended Aug. 6 totaled 852,000 barrels, 
a daily average of 121,714 barrels, compared with a daily average of 160,286 
barrels for the week ended July 30 and 142,464 barrels daily for the four 
weeks ended Aug. 6. 

There were no receipts of California oil at Atlantic and Gulf Coast ports 
for the week ended Aug. 6 compared with a daily average of 64,000 barrels 
yd we ended July 30 and 18,321 barrels daily in the four weeks ended 

ug. 6. 

Reports received from refining companies owning 89.0% of the 4,159,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a}Bureau of Mines’ 
basis, 3,215,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 75,380,000 barrels of finished and 
unfinished gasoline and 144,699,000 barrels of gas and fuel oil. 

Cracked gasoline production figures have been discontinued with this 
report. It has been planned to replace them with figures indicating the 
total production of gasoline at refineries. Delay has been experienced, 
however, in making the change. The new figures will be reported as soon 
as they become available. 

The complete report for the week ended Aug. 6, 1938 follows in detail: 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 



























































a 
B. of M., Four 
Dept. of State Week Change | Weeks Week 
Interior | Allowable| Ended from Ended Ended 
Calcu- Aug. 1 Aug. 6, | Previous| Aug. 6, | Aug. 7, 
lations 1938 Week 1938 1937 
(Aug.) 
Re 529,700] 428,000} 422,900 +300} 430,550) 654,100 
0 ee 169,300} 165,500} 151,750) —2,250| 154,300] 195,050 
Panhandle Texas. -..-- 73,400} +1,050 72,400 66,500 
UOPER ‘TOROS. onccccce 78,050 —h50 78,200 74,5 
West Central Texas. --. 29,250 +50 29,150 33,700 
We Bib anccenece 219,950] +1,250] 218,250) 224,300 
East Central Texas--- 99,900 —500}| 100,450} 125,600 
|” | 440,100 +500} 439,300] 470,600 
Southwest Texas... . 235,450) —4,450) 237,750) 266,600 
Coastal Texas.......- 214,700} +1,300} 213,500] 217,250 
Tote) TUEA.ccnccece 1,377,800] b1614805] 1,390,800) —1,350]1,389,000]1,479,050 
North Louisiana__..-- 81,500} —1,000 81,350 88,500 
Coastal Louisiana. . .- 180,250] —6,700] 183,750} 173,700 
Total Louisiana....| 256,100) 256,715] 261,750) —7,700] 265,100] 262,200 
p FOES. 53,900 54,950] —2,150 56,950 32,350 
Ee 148,100 149,400) +7,000| 146,750} 119,600 
ee 60,000 51,550 +450 52,150 44,000 
EE niin xno marenieaa 62,200 58,050 +50 58,000 56,500 
| EESEP ESE 13,900 13,750 —100 13,400 18,450 
Ce oo escccnnas 5,500 3,750 +50 3,700 5,150 
New Mexico.....-..-- 112,300] 107,000} 106.800] +5,450} 102,750} 114,200 
Total east of Calif. -|}2,788,800 2,665,450 — 250}2,672,650)2,980,650 
| GR ey 649,300] c615,080| 652,400} +1,700) 658,950} 670,500 
Total United States_!3,438,.100 3,317,850] +1,45013,331,60013,651,150 








Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

a These are Bureau of Mines’ calculations of the demand for domestic crude oll 
based upon certain premises outlined in its detailed forecast for the month of Aug-st. 
As demand may be supplied either from stocks or from new production, contemplated 
withdrawals from crude oil stocks must be deducted from the Bureau's estimate of 
demand to determine the amount of new crude oil to be produced, 

b Effective Aug. 1. Sunday shut-downs continued through August, 

c Recommendation of Central Committee of California Oil Producers, 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED AUG, 6, 1938 
(Figures in Thousands of Barrels of 42 Gallons Each) 












































Datly Refining Crude Runs | Stocks of Fintshed and 
Capactty to Stills Unfintshed Gasoline a * a 
0, 

District Fintshed Unfin'd| Gas 

Poten- Reporting Daily ,P. C. in and 

tial Aver- |Oper-| At Re- ;Terms.,|Nap’tha| Fuel 

Rate Total ;P. C.| age | ated |finertes| &c. | Distl.| OU 
East Coast -- 669 669)/ 100.0 486] 72.6] 6,220] 13,783] 1,149] 13,239 
Appalachian 146 129] 88.4 103] 79.8 1,115 1,755 268 1,107 
Ind., Ill., Ky 529 489} 92.4 437| 89.4) 7,224) 4,380 698) 9,216 

Okla., Kan., 

Missouri. . 452 383] 84.7 287] 74.9] 3,212) 2,754 546] 4,298 
Inland Texas 355 201) 56.6 134] 66.7| 1,732 140 276) 1,975 
Texas Gulf... 833 797| 95.7 759| 95.2] 7,097 393) 1,846] 12,603 
La. Gulf... 174 168} 96.6 119] 70.8} 1,507 590 451| 3,326 
No. La.-Ark. 91 58) 63.7 34] 58.6 277 165 73 831 
Rocky Mtn. 89 62) 69.7 39] 62.9] 1,396 ode 90 832 
California. -- 821 746) 90.9 509] 68.2] 8,912] 2,309] 1,232] 94,332 
Reported - - - 3,702] 89.0] 2,907] 78.5] 38,692] 26,269] 6,6291141,759 
Est. unreptd. 457 308 2,870 660 260} 2,940 
xEst.tot.U.8. 

Aug. 6°38} 4,159) 4,159 3,215 41,562) 26,929) 6,889|144,699 

July 30°38} 4,159) 4,159 3,240 42,697| 27,292) 6,875)144,294 
U.S. B.ofM. 
xAug. 6 °37 23,395 38,737| 23,533! 7,3801108,678 





























x Estimated Bureau of Mines’ basis. z August, 1937 daily average. 
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Natural Gasoline Statistics for June, 1938 
The production of natural gasoline showed a slight de- 
crease in June, 1938, according to a report prepared by the 
Bureau of Mines for Harold L. Ickes, Secretary of the 
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Interior. The daily average in June was 5,601,000 gallons, 
compared witb 5,685,000 in May. Decreases were recorded 
in most of the major producing districts except the Texas 
Gulf and East Texas. Total production for the first six 
months of 1938 was 1,046,598,000 gallons, or 8% more 
than for the same period in 1937. 

Stocks continued to increase, the total on hand at the 
end of the month being 291,942,000 gallons, compared with 
275,016,000 on hand May 31 and 262,794,000 gallons in 
storage June 30, 1937. 

PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 

































































Production Stocks 
June 30, 1938 May 31, 1938 
Jan.- | Jan.- At At 
June, | May, | June, | June, At Plants At Plants 
1938 1938 1938 1937 | Refin-|& Ter-| Refin-|& Ter- 
ertes | minals| ertes | minais 
East Coast... F . on : 3,906 aces 4,242 i 
Appalachian....| 4,122) 5,000) 35,396] 35,992 630] 5,777 462} 6,102 
Til., Mich., Ky.- 1,019 1,030} 6,035 5,955 4,032 575 4,704 522 
Oklahoma. ..-..-. 36,702) 39,995)239,041|226,237 2,226) 42,305 2,856] 39,151 
is ocaneon 4,192] 4,274) 27,150) 27,662 2,229 42] 1,769 
itidahnoee 52,525] 53,4721316,641|280,852] 9,114] 77,595) 8,736] 77,410 
Lovisiana...-.-.. 7,210] 7,379) 43,091] 46,331 42] 4,084 84] 1,553 
Arkansas....... 1,725 1,762] 11,030 5,505 294 205 378 164 
Rocky Mountain} 6,423) 6,730) 37,080} 34,026 4,452 3,076 3,066 3,901 
California. ....-. 54,124] 56,5901331,131|299,306]129,360| 2,040}118,398 2,371 
Dec nseuce 168,042] 176,232]1046598| 964 ,866| 154,056] 137.886) 142,9681132 045 
Dally aver.; 5,601) 5,685) 5,782) 5,331 mike are éncaci “ 
Tota) (thousands ——-| — —_—_-— |-- ——- —_——-- 
01 barreis)....}| 4,001] 4,196] 24,919] 22,973] 3,668| 3,283] 3.404} 3.144 
hm Daily aver_| * 133 135 138i 127 ae aa 
a eee 


Crude Petroleum and Petroleum Products, June, 1938 


The United States Bureau of Mines in its monthly petro- 
leum statement reported that crude oil production continued 
to decline in June, when the daily average was 3,139,200 
barrels, compared with 3,183,000 barrels in May and 3,- 
527,100 barrels in June, 1937. Although production in 193s 
started off at a much higher rate than in 1937, the total for 
the first half of 1938 (602,745,000 barrels) was about 17,- 
500,000 barrels less than the total for the first half of 1937. 
The Bureau’s report further stated: 

The principal change in State production in June occurred in Oklahoma 
where the daily average fell to 430,700 barrels, the lowest since May, 1933. 
California's output registered its fourth successive decline but remained 
considerably in excess of all objectives. Production in Kansas and Louisiana 
showed small increases, the gain in the latter being related primarily to the 
new record for the coastal fields. The daily average output of Texas 
(1,212,000 barrels) was slightly under the average in May. The decline in 
Texas in June was about equal to the decrease in the East Texas, where, 
because of the shutdowns, production fell to the lowest level since April, 
1933. Illinois failed to show a gain in output for the first time in over a 
year. Although daily average crude runs to stills declined materially, 
heavy drafts were made on crude oil stocks, which decreased 6,349,000 
barrels, to 292,634,000 barrels on June 30. 


SUPPLY AND DEMAND OF ALL OILS 
(Thousands of barrels) 









































Jan. to | Jan. ta 
June, May, June, June, June 
1938 1938 1937 1938 1937 
New Supply— 
Domestic production: 
Crude petroleum_._...........-. 94.176] 98,674] 105,812] 602,745] 620,166 
Dally average..............--. 3,139 3,183 3,527 3,330 3,426 
Natural gasoline._............- 4,001 4,196 3,869] 24,919} 22,973 
PE iti chsniivccsveccodca 105 117 227 772 1,451 
Total production.........-..- 98,282] 102,987] 109,908] 628,436] 644,590 
Daily average............- 3,276 3,322 3,664 3,472 3,561 
Imports:b 
Crude petroleum: 
Receipts in bond............- 269 277 229 1,492 $37 
Receipts for domestic use------ 1,923 1,804 2,466] 11,155] 10,900 
Refined products: 
Receipts in bond.--...-..-.-- 1,866 1,539 2,088 9,612} 10,753 
Receipts for domestic use... - 63 401 421 3,374 4,588 
Total new supply, all oils......__-.. 103,033] 107,008] 115,112] 654,066] 671,668 
Daily average..............-.. 3,434 3,452 3,837 3,614 3.711 
Increase in stocks, all oils......._-.- c6,962) 1,651 1,990] 19,521] 32,039 
Demand— 
Total demand-.-.................- 109,995] 108,659] 113,122] 634,548] 639,629 
Daily average. ................- 3,667 3,505 3,771 3,506 3,534 
Exports:b 
Crude petroleum_.............. 7,424 7,798 6,181} 40,177] 28,445 
Refined products. ._............ 10,338] 10,681 8,771] 57,243] 48,623 
Domestic demand: 
Dt Mittal anbhiboahnecaane 48,293] 44,911] 48,580] 244,754] 243,730 
LSS SES IRM © 3,257 3,637 3,259] 26,754] 26,183 
Gas oil and distillate fuels._...__ 5,490 7,050 6,295| 55,120] 57,500 
Residual fuel oils..............- 22,278} 22,447] 26,060] 142,171} 165,269 
sos dnisd meme aides a aanmil 1,606 1,730 2,039 9,904} 12,000 
MECAd-Uidaksnchenscestackoan 85 92 88 565 536 
ibis ow athinnsandvemnee sn 573 422 374] 2,567 2,662 
| SE PS I 2,675 2,203 2,674 9,936 9,771 
ET ings cchehonne aided emai 1,274 593 1,321 2,525] 2,876 
ET tities visa dinigsten lh ieindiee oe 5,387| 5,542] 5,333] 30,268] 29,745 
Miscellaneous ................. 157 143 206 872 1,160 
Diiiasistibteknesd«anesks 1,158 1,410 1,941} 11,692] 11,129 
Total domestic demand_--_____ 92,233] 90,180} 98,170} 537,128] 562,561 
Daily average. ..........__- 3,074] 2,90 3,272) 2,968} 3,108 
Stocks— 
Crude petroleum: 
Refinable in United States._.____ 292,634] 298,983] 308,788] 292,634] 308,788 
Heavy in California. -..-....._. 17,425] 17,353] d 17,425] 4d 
Natural gasoline._............__- 6,951 6,548 6,257 6,951 6,257 
Sea 266,497| 267,585] 235,640] 266,497] 235,640 
Total, all olls-.-...-..........- 583,507] 590,469] 550,685] 583,507| 550,685 
Days’ supply_---......---._. 159 168 146 166 156 





a From Coal Division. b Imports of crude as reported to Bureau of Mines; all 


other imports and exports, from Bureau of Fi and \e 
. Me beet acamante. of Foreign Domestic Commerce 
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PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 
(Thousands of Barrels) 

June, 1938 May, 1938 Jan. to June 
Datly Datly 

Total | Average| Total |Average| 1938 1937 
Arkansas—Rodessa ....------ 198 6.6 197 6.4 cee 
Rest of State--.-..--------- 1,074 35.8} 1,080 34.8 6,955 4,814 
Total Arkansas ---.-.----- 1,272 42.4) 1,277 41.2 8,308 4,814 
California—Huntington Beach. 971 32.4) 1,028 33.2 6,129 6,649 
Kettleman Hills.....-.-.-.--.- 2,031 67.7] 2,220 71.6] 14,012} 14,286 
Long Beach..-....--.------- 1,756 58.5 ,800 58.1] 10,443) 11,117 
Santa Fe Springs..-.-.--.--.-- 1,012 33.7] 1,124 36.2 6,861 8,008 
Rest of State........---.--- 4, 480.0] 15,175] 489.5] 90,776] 72,010 
Total California...-.--..-- 20,170} 672.3] 21,347] 688.6] 128,221) 112,070 
CalernGe . «60+ ceccccecnccace 135 4.5 142 4.6 743 733 
THInONS . 2 oo coc cccccccececcee 1,361 45.4) 1,440 46.4 7,755 2,386 
Indiana -..--.---------------- 84 2.8 78 2.5 444 402 
RGGORS, « cossco+cecencscoste 4,702) 156.8} 4,758) 153.5) 30,322) 35,065 
TGRGUERS .. 000 ccccensnesseses 487 16.2 459 14.8 2,652 2,768 
Louisiana—Gulf Coast....-..- 5,415} 180.5) 5,489] 177.1] 32,149} 30,495 
GUE. < oc ccecencesseees 1,137 37.9] 1,207 38.9 7,394 9,164 
eee Oe GR. . ccccnnsdsasa 1,264 42.1] 1,258 40.6 7,026 4,502 
Total Louisiana. .......-- 7,816] 260.5| 7,954] 256.6] 46,569] 44,161 
DEMMISER . 0.0 ccccccsecscscees 1,639 54.7| 1,711 55.2 9,608 6,696 
DR. «2 conus eseesungee 441 14.7 439 14.2 ¥ 3,069 
fee 2,606 86.9] 2,889 93.2] 17,740 8,644 
fo eee eee 418 13.9 447 14.4 2,602 2,712 
eS rr 286 9.5 281 9.1 1,648 1,782 
Oklahoma—Oklahoma City..-| 3,054} 101.8] 3,500] 112.9] 21,898) 32,314 
Eo iccmrdain Ware etree ite 103.5} 3,510] 113.2] 21,262) 25,069 
pO aa 225.4] 7,378] 238.0] 47,97 59,162 
Total Oklahoma 430.7| 14,388] 464.1] 91,136] 116,545 
7.) ee eee 47.8) 1,517 49.0 9,131 9,185 
Texas—Gulf Coast..........- 289.7} 9,090} 293.2] 54,73 55,061 
We SN. ccnecseneecume 187.6} 5,701 183.9] 34,457] 36,552 
tt Mtn. .cceeisensanwee 379.2] 11,900] 383.9] 76,830] 83,310 
0 Eee M 61.9] 1,833 59.1] 11,596} 13,704 
 -  ceemmend inne 990 33.0} 1,071 34.6 5,785 7,230 
OE, ..cctancondnae 7,819} 260. 8,115] 261.8] 49,17 52,366 
TTP. iccccsenneus 36,360} 1,212.0] 37,710] 1,216.5} 232,585] 248,223 
Lo ff’ aaa 326 10.9 322 10.4 1,886 1,909 
Wyoming—Salt Creek_......- 470 15.6 476 15.3 2,850 2,949 
oe gO aa 1,247 41.6] 1,034 33.4 6,070 6,023 
Total Wyoming. .....-.-.. 1,717 57.2} 1,510 48.7 8,920 8,972 

QE Git tacetccackatwsaceue 5 aide 5 ens 33 3 
Total United States.._.._.- 94,176| 3,139.2] 98,67413,183.0] 602,745] 620,166 




















a Includes Missouri, Tennessee and Utah. 
Refined Products 

The yield of gasoline continued to increase although the gain of June 
(44.3% ) over May (44.2%) was slight. The indicated demand for motor 
fuel was again slightly under last year’s record but, because of continued 
heavy exports, the total demand was 2% above that of June, 1937. The 
domestic demand in June, 1938, was 48,293,000 barrels, exports were 4,- 
284,000 barrels. The situation as regards gasoline inventories improved 
greatly in June, finished and unfinished gasoline stocks declining 7,616,000 
barrels to 80,531,000 barrels on June 30. These data compare with a de- 
cline of 4,624,000 barrels in June, 1937, and stocks of 75,053,000 barrels 
on hand June 30, 1937. 

The demand for both major classes of fuel oil continued to run con- 
siderably under a year ago, about the only encouraging sign being a decrease 
in the rate at which the heavy grades are being added to storage. 

According to data of the Bureau of Labor Statistics, the price index for 
petroleum products in June, 1938, was 56.3, compared with 56.4% in May 
and 61.5 in June, 1937. 

The refinery data of this report were compiled from schedules of refineries 
having an aggregate daily crude oil capacity of 4,054,000 barrels. These 
refineries operated at 77% of capacity in June, compared with 79% in May 
and 85% in June, 1937. 


= 
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Weekly Coal Production Statistics 

The National Bituminous Coal Commission in its current 
weekly report stated that production of bituminous coal 
showed little change in the week ended July 30. The total 
output is estimated at 5,900,000 net tons, a gain of 50,000 
tons, or 0.9%, over the preceding week. Production in the 
week of 1937 corresponding with that of July 30 amounted 
to 7,814,000 tons. 

The United States Bureau of Mines in its report said that 
production of anthracite in Pennsylvania increased sharply 
in the week ended July 30, the total output of 1,000,000 tons 
showing an increase of 359,000 tons, or 56% in excess of 
tonnage reported for the week of July 23. Compared with 
the same week of 1937 there was an increase of 74%. 


ESTIMATED UNITED STATES PRODUCTION OF COAL IN THOUSANDS 
OF NET TONS, WITH COMPARABLE DATA ON PRODUCTION OF 
CRUDE PETROLEUM 























Week Ended Calendar Year to Date c 
July 30; July 23) July 31 
1938 | 1938 | 1937 1938 | 1937 | 1929 
Bituminous Coal a— 

Total, including mine fuel -- - --_ -- 5,900} 5,850) 7,814/174,560) 253 ,454|295,753 
Daily average___......._._-- 983 975} 1,302 985, 1,429) 1,667 
Crude Petroleum b— 

Coal equivalent of weekly output_| 5,312) 5,365) 5,754 159,500] 164,492 129.742 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite, semianthracite and anthracite outside of Pennsylvania. 
b Total barrels produced during the week converted to equivalent coal, assuming 
6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of coal. c Sum of 
30 full weeks ended July 30, 1938, and corresponding 30 weeks of 1937 and 1929. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE 
AND BEEHIVE COKE (IN NET TONS) 





| Week Ended Calendar Year to Date 


| July 30 
| 1938 





July 23) July 31 | 
1938 | 1937 | 1938 | 


1929 c 





1937 c | 
| 


Pa. Anthracite— 
Total, inel. colliery 
WE Mies adsgaesccee 3, 
Daily average __-__ 
Comm’! production b-_ 
Beehive Coke— 


000 ,000/ 641,000) 575,000) 26,624 ,000/ 30,576,000} 39,703 ,000 
166,700)| 106,800) 95,800) 150,800 173,200; 224,900 
950,000) 609 ,000) 546 ,000/ 25,334,000) 29,047,000) 36,844,000 


United States total _-- 9,100} 10,000} 60,800; 547,200) 2,099,100) 3,996,700 
Daily average _-_-_--- 1,517| 1,667! 10,133 3,040 11,662 22,204 


a Includes washery and dredge coal and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 
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ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 


[The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 






































Week Ended 
State July 
July 23) July 16) July 24) July 25)July 20) Aver. 
1938 p| 1938 p| 1937 r| 1936 r| 1929 | 1923 e 

BEE, icine décenenaninetiind 2 2 3 2 s s 
le a 202} ~=rl71 250 207 323 389 
Arkansas and Oklahoma. --.- .-.-- 22 26 39 29 64 74 
CG. tc adastchaoesentdcn 67 58 71 74 109 165 
Georgia and North Carolina... 1 1 * * s 
hs accdcenntonncesconces 595 587 675 725 857| 1,268 
EE TE LA 198 205 238 240 291 451 
ARR AS SRR PE ae ae 49 49 34 47 65 87 
Kansas and Missouri. .....-..-- 80 83 85 94 104 134 
Kentucky—Eastern..........-.- 593 595 675 635 859 735 

Ns dust sh tiated waa 10 102 127 133 205 202 
ee 24 24 28 27 43 42 
Ss eT 4 5 5 4 15 17 
ty EI A a a, 38 45 42 42 51 41 
a i 20 19 35 25 48 52 
North and South Dakota. -....--- 17 21 12 14 810 14 
ie een iet amie 286 275 392 342 480 547 
Pennsylvania bituminous. --_.-.- 1,354} 1,262) 2,016] 2,081) 2,666] 3,680 
REE IS td 84 58 96 83 93 113 
<a cians wade déanneaneee 13 13 18 15 21 23 
Wt AhntiddduhhdubaaséheaCeodics 28 23 37 24 57 87 
. sr 239 200 243 205 225 239 
Washington 23 28 30 27 38 37 
West Virginia—Southern a 1,341 1,387] 1,626] 1,664) 1,979) 1,519 

Northern b 408 444 524 530 677 866 
Wyoming 60 75 71 90 87 115 
Other Western States c 1 1 1 83 s4 

Total bituminous coal ---.--.-.- 5,850) £5,758] 7,373) 7,360) 9,370} 11,208 
Pennsylvania anthracite d_..._.- 641 559 481 819} 1,025) 1,950 

ee 6,491 6.3171 7,8541 8,179) 10,395) 13,158 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. &G., 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, in- 
eluding the Panhandle District and Grant, Mineral and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon. d Date for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. p Preliminary. r Revised. s Alaska, Georgia, North Caro- 
lina and South Dakota included with “other Western States.’’ * Less than 1,000 


tons. 
i ne 


Preliminary Estimates of Production of Coal for Month 
of July, 1938 

According to preliminary estimates made by the United 
States Bureau of Mines and the National Bituminous Coal 
Commission, bituminous coal output during the month of 
July, 1938, amounted to 23,460,000 net tons, compared 
with 31,990,000 net tons in the corresponding month last 
year and 22,470,000 tons in June, 1938. Anthracite produc- 
tion during July, 1938, totaled 2,571,000 net tons, as against 
against 2,748,000 tons a year ago and 4,291,000 tons in 
June, 1938. The consolidated statement of the two afore- 
mentioned organizations follows: 





| Number 














| Total Average Calendar 
| for of per Work- | Yr.to End 
| Month Working ing Day of July 
| (Net Tons) Days (Net Tons) | (Net Tons) 
July, 1938 (preliminary) — 
Bituminous coal_a_......----- 23,460,000 | 25 938.000 X 
RERIRE: in sb t00kie sedanas 2,571,000 | 25 | 102,800 | 26,624,000 
i agi eae se 43,300 25 1,732 547,200 
June, 1938 (revised) — 
Bituminous coal.a__.......--- 22,470,000 | 26 | 864,000 ene: 
Anthracite_b__._-.-- ss huth emanate 4,291,000 | 26 | MeL: - “seme 
ee 51,800 26 eee” eines 
July, 1937 (revised)— | j 
Bituminous coal_a___.-------- 31,990,000 | 26 | 1,230,000 x 
PO EEE 2,748,000 | 26 | 105,700 | 31,225,000 
EE ee 285,000 26 10,962 2,109,400 








a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 
b Total production, including colliery fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. x Not reported. 

Vote—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar years. 


—_—_g—___. 
United States Steel Corp. Shipments Smaller 

Shipments of finished steel products by subsidiary com- 
panies of the United States Steel Corp. for the month of 
July, 1938, amounted to 441,570 tons. The July shipments 
compare with 478,057 tons in the preceding month, a de- 
crease of 36,487 tons, and with 1,186,752 in July, 1937, a 
decrease of 745,182 tons. For the year 1938 to date ship- 
ments were 5,451,924 tons compared with 8,801,026 tons in 
the comparable period of 1937, a decrease of 5,349,102 tons, 
or 60.8%. 

In the table below we list the figures by months since 
January, 1934: 
TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 

YEARS INDICATED 
































Month Year 1934 | Year 1935 | Year 1936 | Year 1937 | Year 1938 
. are 331,777 534,055 721,414 | 1,149,918 518,322 
PR 6 ob ov soscas 385,500 582,137 676,315 | 1,133,724 474,723 
ee 588,209 668.056 783,552 | 1,414,399 572,199 
OO ere 643.009 591,728 979,907 | 1,343,644 501,972 
oe hnn d nk 745,064 598.915 984,097 | 1.304.039 465.081 
Sp ee ae 985,337 578.108 886.065 | 1,268,550 478 057 
MEAs de cuessducd 369.938 547.794 950.851 | 1,186,752 
ML = 6 wénins entoite 378,023 624.497 923,703 | 1,107,858 
September... -..----- 370,306 614,933 961,803 | 1,047,962 
nn kate ona’ 343,962 686,741 | 1,007.417 792.310 
November .....--.-- 366,119 681.820 882.643 587,241 
December. --.---.---- 418,630 661,515 | 1,067,365 489,070 
Yearly adjustment_|-—(19,907) |—(23.750) |—(40,859) 
Total for year_..-- 5.905.966 ' 7.347.549 |10.784.273 '12.225 487 
— 


July Production and Shipments of Slab Zinc 


The American Zine Institute on Aug. 5 released the 
following tabulation of slab zine statisties: 
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SLAB ZINC STATISTICS (ALL GRADES)—1929-1938 
(Tons of 2,000 Pounds) 






































(a) Retorts | Average | Unfilled 
Produced | Shipped | Stock at |Shipped|Operating| Retorts | Orders 
During | During End of ‘oT End of | During | End o, 
Pertod Pertod Pertod | Erport| Pertod ertod | P 
Year 1929____| 631,601 | 602,601 | 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
Year 1930.___| 504. 436.275 | 143.618 | ‘196 | 31,240 | 47.769 ‘651 
Year 1931____| 300.738 | 314.514 | 129.842 41 | 19/875 | 23,099 | 18.273 
Year 1932____| 213,531 | 218.517 | 124.856 | 170 | 21,023 | 18,560 | 8,478 
Year 1933____| 324.705 | 344,001 | 105.560 | 239 | 27,190 | 23.653 | 15,978 
Year 1934____| 366,933 | 352,663 | 119.830 | 148 | 32.944 | 28.887 | 30,786 
Year 1935____| 431.499 | 465.746 | 83.758 59 | 38.329 | 32,341 | 51,186 
Year 1936_.__| 523,166 | 561.969 | 44.955 0 | 42965 | 37.915 | 78,626 
1937s 
January _____- | 40.047 | 51,227 33,775 0 | 40.285 | 40,613 | 76,544 
February ..... 37,794 46.953 24,616 0 | 42,786 | 39,948 | 77,969 
March... _.. | 53.202 | 59.635 | 18.183 0 | 43.635 | 40.588 | 89.846 
AM, octane | 52.009 | 56.229 | 13,963 0 | 43.660 | 41.177 | 81.448 
tate | 55,012 | 55,201 | 13,774 0 | 43.724 | 43.429 | 67,143 
ie... cc. 50,526 | 50,219 | 14,081 0 | 44,186 | 43,205 | 59,209 
Cia 49,181 | 49,701 | 13,561 0 446.199 46.171 82,596 
August... __- 48,309 | 50.643 | 11,227 0 50.168 443.520 106187 
September....| 50,027 47,737 | 13,517 0 51-808 51715 92,319 
October... ..- 52,645 | 40,345 25.811 | 0 «0,324 50.578 75,086 
November....| 49,393 | 32,676 | 42,534 0 (49.511 449.350 61,151 
December....| 51,474 | 28,675 | 65,333 0 48.812 419-800 48,339 
Total for yr_| 589,619 | 569,241 |  -....- 0:8 -. dead eee 
Monthly avge.| 49.135 | 47.437 | _----- Dh vseama 45.383 | -..-. 
1938 
January _____. 48,687 | 24,931 | 88,532 20 412.423 «4.623 45,400 
38, ‘ 
February _ .... | 41,146 21,540 108,138 0 ry oa'tae 38,891 
*34,58: 33,18 
March.._____ 43,399 | 33,528 | 118,009 38.468 38.923 29,023 
33.1 4, 
a ee 38,035 | 20,806 | 135,238 Of} 34.601 | 35,321 27,069 
*29.710 |*31,769 
SN < cneisitas 37.510 | 24,628 | 148,120 o} 31,525 33.818 23,444 
54 30, 
0 er 30,799 29,248 | 149,671 0} By +4 Bg ok 41,785 
23,541 3,728 
July — - 30,362 | 33,825 | 146,208 0 25,596 | 25,805 |' 39,350 
"22.073 '*22 499 











* Equivalent retorts computed on 24-hour basis. 
{pn total shipments. 


a Export shipments are included 
a 


Major Non-Ferrous Metals Unchanged in Quiet Market 
—Tone Remains Firm 


“Metal and Mineral Markets,” in its issue of Aug. 11, 
reported buying of major non-ferrous metals slackened last 
week, but this brought out little or no change in sentiment. 
Traders were disappointed over the action of the London 
market, which eased moderately, but seemed satisfied that 
the trend of business in this country will continue to im- 
prove. Copper, lead and zine prices were unchanged, but 
slightly lower quotations prevailed in tin. Quicksilver was 
a little more active than recently, but competition for busi- 
ness resulted in another moderate reduction in the price. 
The publication further stated: 


Copper 

Sales of copper to domestic consumers were on a moderate basis during 
the last week, totaling 5,676 tons against 12,822 tons in the previous week 
and 20,322 two weeks ago. This falling off in business has been expected 
by the trade, following the heavy buying of the last month. Buying of 
copper abroad for near-by shipment was in sufficient volume to maintain 
a firm undertone in the domestic quotation of 10%c., Valley. Business 
by fabricators continues on a satisfactory basis. A good reduction in 
stocks of refined copper is expected when the July statistics are released 
later in the week. 

The London market showed little net change for the week, largely on 
continued buying for account of Germany for near-by metal. There was 
quite a spread at times between near-by copper and metal for shipment 
in two or three months, at least so far as electrolytic was concerned. 


Lead 

Sales of lead were in smaller volume in the last week, open-market 
transactions totaling 3,079 tons against 6,190 tons in the week previous. 
The depressed state of the London market took some of the enthusiasm 
out of traders here. With common lead in London at 3.14c. per pound, 
both producers and consumers were disposed to move with greater reserve. 
The domestic situation remains healthy, but a higher market now depends 
ov a firmer trend in prices abroad. 

Operators were disappointed over the fact that London traders completely 
ignored the imposition of the 12% export tax by Mexico, which became 
effective on Aug. 9. 

Until full details are available as to just how Mexico intends to levy 
this tax, traders find it impossible to arrive at a decision over the probable 
effect of that move. In some quarters it was felt that Mexico will not 
tax exports of metals at their full valuation, but, instead, the authorities 
may establish arbitrary values. 

Consumption of lead in this country has increased to about 38,000 
tons a month, according to trade authorities. The low for the year in 
domestic corsumption was about 28,000 tons a month during April 
and May. 

Quotations held at 4.90c., New York, which was the contract settling 
basis of the American Smelting & Refining Co., and 4.75c., St. Louis. 
Sales were reported by St. Joseph Lead on its own brands for delivery 
in the East at a premium. 

Zine 


Fair demand for zine continued during the last week. Sales of the 
common grades for the period ended Aug. 6 totaled 4,761 tons against 
5,440 in the previous week. Shipments by the Prime Western group to 
consumers were around 3,000 tons. Galvanizing operations are holding up 
well. Prices in London continue to exert a depressing influence on the 
quotation here. The market here ruled firm at 4.75c., St. Louis, for 
Prime Western. 

The July statistics of the zinc industry were encouraging in that the 
reduction in stocks of 3,463 tons marked the first reversal in the trend 
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since August, 1937. Total stocks on hand at the end of July amounted 
to 146,208 tons, of which quantity 63,855 tons was held by the Prime 
Western group and 82,353 tons by the High Grade division. 

Unfilled orders at the end of July amounted to 39,350 tons against 
82,596 tons a year ago. Unfilled orders dropped to 23,444 tons in May 
of the current year. 

Tin 

There was a little activity in tin on Friday, Aug. 5, but for the re- 
mainder of the week the market was dull. Uncertainty over the price 
situation in tin plate remains an unsettling factor here. Without some 
important buying by consumers in this country, the tin market in London 
is experiencing difficulty in attaining the £200 minimum set by the Tin 
Committee. The tin-plate industry here at present is operating at about 
85% of capacity. Increased consumption of tin is expected in the auto- 
mobile industry as soon as production of new models hegins in volume 
late this month. 

Chinese tin, 99%, was nominally as follows: Aug. 4, 42.100c.; Aug. 5, 
42.100c.; Aug. 6, 42.350c.; Aug. 8, 42.050c.; Aug. 9, 41.850c.; Aug. 10, 
41.900c. 

DAILY PRICES OF METALS (“E. & M. J."" QUOTATIONS) 





























Electrolytic Copper Stratts Tin Lead Zine 
Dom. ,Refy.\Ezp., Refy.| New York | New York, St. Louts | St. Louts 

OMe, Bove 9.900 10.025 43.500 4.90 4.75 4.75 
Be, Benecd 9.900 10.025 43.500 . 4.90 4.75 4.75 
, = 9.900 10.025 43.750 4.90 4.75 4.75 
[a eee 9.900 10.025 43.450 4.90 4.75 4.75 
Aug. 9.-- 9.900 10.025 43.250 4.90 4.75 4.75 
Es BOsanee 9.900 10.000 43.300 4.90 4.75 4.75 
Average . - 9.900 10.021 43.458 4.90 4.75 4.75 








Average prices for calendar week ended Aug. 6 are: Domestic copper f.o.b 
refinrty, 9.900c.; export copper, 10.025c.; Straits tin, 43.667¢c.; New York lead, 
4.900c.; St. Louis lead, 4.750c.; St. Louis zine, 4.750c.; and silver, 42.750c. 

The above quotations are “‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that its, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business in copper sellers usually name a c.i.f. price—Hamburg, 
Havre, and Liverpool. The c.i.f. basis commands a premium of 0.325c. per pound 
above f.o.b. refinery quotation. 


Daily London Prices 





























Copper, Std. \Copper Tin, Std. Lead Zinc 
———__—___——_—_——_| Electro. 
Spot 3M (Bid) Spot 3M Spot 3M Spot 3M 
es. “Geowrnnwe 41%i¢ | 41% 47 19334| 194%) 14716 | 14%Q6 | 13%%16] 14116 
Aug. 5... ----| 415i16 | 41% 46% 193%} 195 14% 14%16 | 1316] 14416 
oy a 41% | 411516] 46% | 194%) 19534] 14716 | 145% | 13516] 14416 
ie ae 41716 | 41% | 46% | 194 1954%4| 14516 | 14%6 | 131516) 144416 
CE 414%36!'41% | 46% ! 194 195M’l 1416! 144% ! 1316! 14 





Prices for lead and zinc are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 
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Steel Ingot Production Unchanged at 40%—Losses 
Offset by Gains 


The “Iron Age’’ in its issue of Aug. 11 reported that steel 
ingot production is substantially unchanged this week at 
40% of the country’s capacity. While there was a loss of 
four points to 34% at Chicago and a loss of one point to 
30% at Pittsburgh, the upward trend of operations in other 
areas virtually offsets these downward changes. The 
“Tron Age” further reported: 

At Chicago, two plants reduced operations but two others boosted them. 
There were fairly sharp gains in some districts, notably at Detroit, where 
resumption of steel making by the Ford Motor Co. lifted the rate from 39 to 
46%%. In the Cleveland-Lorain area there has been a rise of six points to 
36% , while in the Youngstown district the rate has advanced three and 
a half points to 41%. The Buffalo rate is two points higher. The Wheeling- 
Weirton district is by far the most active, its rate continuing at 70% . 

New business thus far in August has been running in excess of the July 
weekly average, which in turn exceeded that of June. While automotive 
buying for initial production of new models has contributed somewhat to the 
better volume, the bulk of current buying springs from widely diversified 
sources and is mainly attributed to inventory depletion. 

That production must still rise well above the present volume to wipe 

out steel] companies’ losses is indicated by analyses of July billings by three 
Central district producers which show that net prices last month were ap- 
proximately $7 a ton below those of June. A part of this is due to price re- 
ductions and a part to increased freight absorptions caused by the elimina- 
tion of basing point differentials. 
P It is this situation that brought about a quick withdrawal of price con- 
cessions of $4 a ton on hot rolled and cold rolled sheets that were granted to 
several automobile and parts manufacturers. Some business was placed on 
the lower basis, but quotations are again firm. 

No new development has occurred in the wage situation during the week 
so far as the steel companies are concerned, but a district convention of the 
Steel Workers Organizing Committee at Chicago voted unanimously not to 
accept any wage reductions. Meanwhile smal] steel companies are pro- 
testing to the Public Contracts Board of the Department of Labor against 
the adoption of a minimum of 62c. per hr. for the entire Northern and 
Eastern region, as proposed by the 8S. W. O. C. 

The scrap markets continue to reflect the optimism of the scrap trade as 
to fall business prospects for the steel industry. Some of this hopefulness 
has extended to steel producers, who now expect that operations will rise 
to an average of 60% by October. While steel scrap is unchanged at 
Pittsburgh, it has advanced $1 at Chicago, based on a substantial mill 
purchase, and is up $1.50 at Cleveland, $1 at Buffalo and 50c. at Phila- 
delphia. The “Iron Age” scrap’ composite price has advanced 50c. to 
$14.83, highest since October, 1937. 

Meanwhile better prospects are piling up for the steel industry, indicating 
a continuation of the upward trend. Building projects are more numerous, 


and, while most of these are financed by Federal funds, there is a larger 
number of private jobs, mostly in the smaller tonnages. The week’s struc- 
tural steel lettings were nearly 17,500 tons, including 4500 tons for a bridge, 
in Washington; 1,900 tons for a bridge in Cleveland: 1,160 tons for an 
addition to Fifth Avenue Hospital, New York, and 1,000 tons for a bridge 
in Queens, New York. New projects total more than 19,000 tons and 
include 6,275 tons for a Brooklyn subway. 
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The first pipe line letting of importance in a considerable period has been 
placed by the Continental Oil Co. for a project in Wyoming and Colorado, 
for which about 15,000 tons of 6 and 8-in. pipe has been divided between the 
National Tube Co. and Republic Steel Corp. 

Railroad buying is still light, but the $5,000,000 loan for which the New 
York Central is seeking Interstate Commerce Commission approval in- 
dicates that needs may become pressing. This road will buy 28,600 tons 
of rails and fastenings and repair 1,000 freight cars, 300 passenger cars and 
185 locomotives. The Southern Railway has added orders for 153 freight 
cars to the 5.550 cars on which builders are now working and may buy six 
diesel electric locomotives and two passenger car trains. 

Automobile companies are rushing work on new models, one press preview 
having been scheduled for Aug. 19, an unusually early date. Some assem bly 
lines will resume this week and motor car output by next week at the latest 
will start a gradually ascending scale. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Stee’ 
Aug. 9, 1938, 2.300c. a Lb. {Based on steel bars, beams, tank plates, 


ee 2.300c. wire, rails, black pipe, sheets and hot 
ee eee 2:3006.| rolled strips. These products represent 
One year ago....-.------------ 2.512c. 85% of the United States output. 
High Low 
ee. .. . sescasetueedsbeasbansesuee 2.512c. May 17 2.300c. July 6 
[nt . _ . cossessnstahaaneatananeee 2.512c. Mar. 9 2.249c. Mar, 2 
OT en re ne ae 2.249c. Dec. 28 2.016c. Mar.10 
ea eee ASS 2.062c. Oct. 1 2.056c. Jan. 8 
1984. cccccccccccccocecccesececcesc= 2.118c. Apr. 24 1.945c. Jan. 2 
S,. ac ccnrsdonssdcoeeeeetamnnenanl 1.953c. Oct. 3 1.792c. May 2 
[ot .  wwdceden seneeeneenennanee 1.915c. Sept. 6 1.870c. Mar. 15 
Re ee 2.192c. Jan. 7 1.962c. Oct. 29 
TOG . anccsccccusscncnsesasteseueune 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


(Based on average of basic fron at Valley 


Aug. 9, 1938, $19.61 a Gross Ton 
furnace and foundry irons at Chicago. 


Gee GE OO0 Wn 6b ccceccosecsnes $19.61 





One month ago Philadelphia, Buffalo, Valley, and 
O06 FOR BBO ccwcccccccccsesesse Southern iron at Cincinnati. 
High Low 
Ce. ... Joéniboresncsadedabeetunnariae $23.25 June 21 $19.61 July 6 
1GOT . co ccccceccccecocessosecoscsoesees 23.25 Mar. 9 20.25 Feb. 16 
SEE, | <cncosancdisscunatanebenesekee 19.73 Nov. 24 18.73 Aug. 11 
GUE cas Ksencusctsoceuseceracequcoun 18.84 Nov. 5 17.83 May 14 
St... sentiraisnbeddiaskeeeantan eae 17.90 May 1 16.90 Jan. 27 
DL « ccaendenasdattnasebinesunaee 16.90 Dec. 5 13.56 Jan. 3 
SEED, dc caccecacswacesadenoeetsenaasese 14.81 Jan. 5 13.56 Dec. 6 
IE. odsnesvoncsnescsesessétnmeaneen 18.21 Jan. 7 15.90 Dec. 16 
a ee 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 
Aug. 9, 1938, $14.83 a Gross Ton (Based on No. 1 heavy melting steel 


$14.33 quotations at Pittsburgh. Philadelphia 


Cn GEE G. occcwasedoccenenn 


ee eee rr 13.08} and Chicago. 
CO FORT O96 6 ac nccacccacseesssae 20.5 
7” High Low 

ee. |... steeecsndaaemekenawede $14.83° Aug. 9 $11.00 June 7 
a a en a is ine 21.92 Mar. 30 12.92 Nov. 16 
ae SS eee Hae 17.75 Dec. 21 12.67 June 9 
RRS pe IR a I ES EE 13.42 Dec. 10 10.33 Apr. 23 
| eS ees ae 13.00 Mar. 13 9.50 Sept. 25 
| SSH eer 12.25 Aug. 8 6.75 Jan. 3 
 —_——a A a SS a 8.50 Jan. 12 6.43 July 5 
TUE > di bkencesdcadsaapiamasacauanes 15.00 Feb. 18 11.25 Dec. 9 
SET védsisenncdesschaecdianssinemias 15.25 Jan. 17 13.08 Nov. 22 


The American Iron and Steel Institute on Aug. 8 an- 
nounced that telegraphic reports which it had received in- 
dicated that the operating rate of steel companies having 
98% of the steel capacity of the industry will be 39.4% of 
capacity for the week beginning Aug. 8, compared with 
39.8% one week ago, 32.3% one month ago, and 84.6% one 
year ago. This represents a decrease of 0.4 points, or 
1.0%, from the estimate for the week ended Aug. 1, 1938. 
Weekly indicated rates of steel operations since July 5, 
1937, follow: 











1937— 1937— 1938— 1938— 

ay Siccod 67.3% | Oct. 18.....55.8%\Jan. 24.....32.7%|May 9.....- 30.4% 
GF 13... 82.7% | Oct. 25.....52.1%jJan. 31.....30.5% | May 16.....30.7% 
ee 16...<% 82.56% iNov. 1....-. 48.6%|Feb. 7-..-.30.7% | May 23.....29.0% 
FGF B.nc0< 84.3% | Nov. 8..... 41.0%|Feb. 14.--.-- 31.0% | May 31.--.-- 26.1% 
po ee ee 85.5% | Nov. 15.....36.4%|Feb. 21.-.-.-- 30.4% |June 6.---- 26.2% 
, 7? 84.6% | Nov. 22._....31.0%/|Feb. 28.....29.3% | June 13. ....27.1% 
Aug. 16. ....83.2% | Nov. 29..... 29.6%iMar. 7.....29.9% | June 20....- 28.0% 
Aug. 23.....83.8% | Dec. 6....- 27.5% (Mar. 14.....32.1% | June 27.....28.7% 
Aug. 30..-.-- 84.1% | Dec. 13.---- 27.4% |Mar. 21....- 33.7% iJuly 6§5....- 22.4% 
GOs.  Tencoe 71.6% | Dec. 20.....23.5%|Mar. 28.....35.7% | July 11.--..-. 32.3% 
Sept. 13. _...80.4% | Dec. 27..... 19.2%jApr. 4...-.32.6%]|July 18.....36.4% 
Sept. 20._.-- 76.1% 1938— a! ae 32.7% | July 25.-.-.- 37.0% 
Sept. 27..... 74.47, 1502. 3... 35 8RZiApe. 18.....92.4% 1 AW. leecce 39.8% 
me. Sisc08 66.1% | Jan. 10.-..-.- 27.8%\Apr. 25....- 32.0% | Aug. 8.-.--. 39.4% 
ie Boise cad 63.6% (Jan. 17....- 29.8%iMay 2...-- 30.7% 


“Steel”? of Cleveland, in its summary of the iron and steel 


markets, on Aug. 8 stated: 

Steel demand continued its slow upward swing last week, and the national 
steel works operating rate advanced three points to 40% of capacity. The 
steel-making rate still exceeds current consumers requirements by several 
points as mills continue to build up stocks in anticipation of better business 
within the next several weeks. 

Brighter prospects for the automotive industry as the new model year 
approaches is the strongest feature of the market, and a substantial increase 
in steel orders from this source is expected later this month. 

First of the 1939 models will be completed this week and several manu- 
facturers are planning to assemble new cars for display purposes by Sept. 1. 

A few releases for experimental models continue to be received by steel 
mills, and fairly heavy orders, probably for shipment early in September, 
are anticipated. 

Retail demand for new cars has been contra-seasonal in trend, many 
companies reporting July shipments exceeded, or equaled, those of June. 

Miscellaneous consumers continue an important factor in the market. 
Award of 153 additional cars by the Southern Ry. and placing of additional 
steel tonnages by the Pennsylvania, with prospects for more, is bolstering 
the market. Government construction projects requiring heavy tonnages 
of structurals and reinforcing steel are beginning to appear, although most 
of this will not develop for 30 or 60 days. 

Ingot production at practically all centers increased last week. Pitts- 
burgh advanced 4 points to 33% of capacity; Chicago gained }4 point to 38; 
eastern Pennsylvania 1 point to 29; Youngstown 2 points to 40; Wheeling, 
W. Va., 8 to 54; Cleveland 15 to 38; Cincinnati, 8 to 58, and St. Louis, 
5% points to 30. Birmingham, Ala., and New England each lost 3 points 
to 50 and 35%, respectively. Detroit was unchanged at 38, and Buffalo 
held at 39%%. 

With July estimated, ingot production for the first seven months this 
year totaled 12,600,000 tons. For the past 11 years more than half of 
each year’s production has been made by Aug. 1. 
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Pig iron output in July gained 10.7% in daily rate and 14.3% in total 
tonnage. Average daily production was 39,122 gross tons, compared 
with 35,358 tons in June, 40,675 in May, and 112,947 in July, 1937. 

Total for the month was 1,212,784 tons, against 1,060,747 tons in June, 
1,260,937 in May, and 3,501,359 in July Jast year. Seven months’ output 
this year aggregates 9,143,882 tons, compared with 23,272,694 tons in 
the period last year, a loss of 60.4% . Number of furnaces in blast registered 
the first gain since July last year. Active stacks in July number 77, 
against 67 in June and 192 in July. 1937. 

Shutdowns for inventory and changeover caused motor car assemblies 
to drop sharply to 14,771. This compares with 30,390 in the week before, 
and 79,736 in the week ended Aug. 7, 1937. General Motors built 10,800 
units last week, against 11.800 in the preceding period; Chrysler, 800, 
compared with 770; Ford dropped to 575 from 12,800; and the independents 
to 2,596 from 5,020. 

Scrap prices increased at practically all important centers, causing 
‘Steel's composite to advance 42 cents to $14.50, highest since last fall. 

Scrap’s strength also raised the iron and steel composite seven cents 
to $36.50. Finished steel composite was unchanged at $57.20. 


Steel ingot production for the week ended August 8, is 
placed at 40% of zapacity according to the ‘Wall Street 
Journal” of Aug. 11. This compares with 38% in the pre- 
vious week and 37% two weeks ago. The “Journal” further 
reported: 

U. S. Steel is estimated at 32% , against 31446% in the preceding week 
and 29% two weeks ago. Leading independents are credited with 47%, 
compared with 4314% in the week before and 44% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 




















- Industry U. S. Steel Independents 
eR CAE ee 40 +2 32 + i 47 +3% 
Be a teks oe 84 —l 83 —% 84% —1k 
SERRE hie 2% — 67% + % 75 —l 
, OP aRana Tectia 47 +1 40 —k 52% +2 
ge Ce 26 25 +1 26 —% 
SSG 55 51 58 
| Spe IRe: 14 _ 13 144% —1l 
ante Ege. 32 +1 34 +1 30 +1 
a 56 —2 62% —2 51 2 
|i cdi 93 —1 97 —1 90 a 
ME chidedoaewen sa 75 +3 80 +4 72 +3 
ae ets oie’ 66 + i 69 +1 63 

—_—<___—_ 


July Steel Tonnage 21% Above June 

Output of steel ingots during July showed an increase of 
21% over June, according to a report released Aug. 9 by 
the American Iron and Steel Institute. 

The tonnage of open hearth and Bessemer ingots producea 
in July amounted to 1,982,058 gross tons, compared with 
1,638,277 gross tons in the preceding month. The July 
tonnage was nearly 57% below the output of 4,556,304 
gross tons in July, 1937. 
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July production represented an operating rate of 33.42% 
of the industry’s capacity, which compares with 28.46% 
in June and with 78.48% in July a year ago. 

An average of 448,429 gross tons of ingots were produced 
weekly during July, as against 381,883 gross tons in June. 
In July of last year, ingot output averaged 1,030,838 gross 
tons per week. 

MONTHLY PRODUCTION OF OPEN-HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY, 1937, TO JULY, 1938 


(Calculations based on reports of comnanies which in 1937 made 98.26% of the 
open-hearth and 100% of the Bessemer ingot production) 










































































Calculated Monthly 
Production Calculated Number of 
Pertod— Weekly Weeks in 
Gross Per Cent Production Month 
Tons of Capacity | (Gross Tons) 
1938— 
, ees 1,732,764 29.15 391,143 4.43 
|, Saree 1,703,726 31.74 425,932 4.00 
RCRA ee 2,012,406 33.85 454,268 4.43 
First quarter... -- 5,448,896 31.58 423,709 12.86 
pO ey 1,925,166 33.44 448,757 | 429 
| Pen Enante: 1,806,805 30.39 407,857 4.43 
SD wiki nth aoacidilees 1,638,277 28.46 381,883 4.29 
Second quarter-_.... 5,370,248 30.76 412,778 13.01 
First six months_-..- 10,819,144 31.17 418,212 25.87 
pe Ee ee ae 1,982,058 33.42 448,429 4.42 
1937— » hl 
SE 40 25e dba 4,718,436 81.32 1,065,110 4.43 
|, ease 4,414,699 84.27 1,103,675 4.00 
Waite do ive resend 5,218,326 89.94 1,177,952 4.43 
First quarter... ...-. 14,351,461 85.20 1,115,977 12.86 
Bi necesadiucunaad 5,070,867 90.25 1,182,020 4.29 
We Ses ccwnabewdel 5,151,909 88.79 1,162,959 4.43 
pS ee 4,184,723 74.48 975,460 4.29 
Second quarter. ----- 14,407,499 84.55 1,107,417 13.01 
First six months- --—-- 28,758,960 84.88 1,111,672 25.87 
a ee 4,556,304 78.48 1,030,838 4.42 
pe eee 4,877,826 83.83 1,101,089 4.43 
September_.........-- 4,289,507 76.30 1,002,221 4.28 
Third quarter. --.---- 13,723,637 79.58 1,045,212 13.13 
Nine months - ~~... -- 42,482,597 83.09 1,089,297 39.00 
ON sp wicncntinns 3,392,924 58.31 765,897 4.43 
OS a 2,154,365 38.23 502,183 4.29 
December .....-...--.- 1,473,021 25.37 333,263 4.42 
Fourth quarter. -.--.-.- 7,020,310 40.68 534,270 13.14 
a 49,502,907 72.38 949,423 52.14 








Note—The percentages of capacity operated are calculated on weekly capacities 
of 1,341,856 gross tons based on annual capacities as of Dec. 31, 1937, as follows: 
Open-hearth and Bessemer ingots, 69,964,356 gross tons. 
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The Week with the Federal Reserve Banks 


During the week ended Aug. 10 member bank reserve 
balances decreased $28,000,000. Reductions in member 
bank reserves arose from increases of $64,000,000 in Trea- 
sury deposits with Federal Reserve banks, and $10,000,000 
in Treasury cash, offset in part by a decrease of $28,000,000 
in non-member deposits and other Federal Reserve accounts 
and increases of $8,000,000 in Reserve bank credit, $8,- 
000,000 in gold stock and $2,000,000 in Treasury currency. 
Excess reserves of member banks on Aug. 10 were estimated 
to be approximately $2,920,000,000, unchanged for the week. 

The statement in full for the week ended Aug. 10 will be 
found on pages 990 and 991. 

Changes in the amount of Reserve bank credit outstand- 


ing and related items were as follows: 
Increase (+) or Decrease (—) 
é 


Sin 
Aug. 10,1938 Aug.3,1938 Aug. 11, 1937 


3 3 $ 

EE me 7,000,000 + 1,000,000 —10,000,000 
| __ a RaRal A e T ea ame La =—— ts ownamanow —2,000,000 
U.S. Government securities -_ ~~. --_- eS See eee +38,000,000 
Industrial advances (not including 

$14,000,000 commitm’ts—Aug. 10) SGG0RGRO. 3 s_ - dwintdcdes —5,000,000 
Other Reserve bank credit._....-_. —5,000,000 +7,000,000 —10,000,000 
Total Reserve bank credit---_-__ 2,582,000,000 +8,000,000 +10,000,000 
| 3 ee pe aeey ae 13,033 ,000,000 +8,000,000 +536,000,000 
THOR CETORED . occcssscccectas 2,723 000,000 +2,000,000 +150,000,000 
Member bank reserve balances ---.-_- 8,046,000,000 —28,000,000 +1,365,000.000 
Money in circulation.........-...- 6,466 000,000 +1,000,000 —16,000,000 
WE  aindadoitincncboaeses 2,367,000,000 +10,000,000 —1,273,000,000 
Treasury deposits with F.R. banks. 839,000,000 +64,000,000 +586,000,000 


Non-member deposits and other Fed- 
eral Reserve accounts. -.._.._ -. 


a ee 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING[MEMBER BANK 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


——New York City——- —-——_Chicago—— 
Aug.10 Aug.3 Aug. 11 Aug.10 Aug.3 Aug. 11 


1938 1938 1937 1938 1938 1937 

Assets— $ 3 = 3 % $ 
Loans and investments—total._. 7,575 7,488 8,323 1,838 1,832 2,033 
| | Oe ee 2,915 2,877 3,996 520 516 722 

Commercial industrial and 

agricultural loans ...----- 1,460 1,443 1,759 341 338 478 

Open market paper - - - - ----- 132 132 162 20 20 30 

Loans to brokers and dealers - 499 474 1,143 27 26 53 

Other loans for purchasing or 

carrying securities. .------ 191 192 271 68 68 75 

Real estate loans. .-.------- 118 118 135 12 12 14 

Loans to banks. -...--------- 79 83 99 bene olan 2 

GCE MD Zecussccsvevcese 436 435 427 52 52 70 
U.S. Gov't obligations -----.-.- 2,780 2,778 2,921 874 872 920 
Obligations fully guaranteed by 

United States Government - -- 786 781 432 128 128 99 
Other securities. ...c<cccccs«-- 1,046 1,052 974 316 316 292 
Reserve with Fed. Res. banks.. 3,301 3,313 2,342 875 896 563 
eS eer 50 48 52 34 33 27 
Balances with domestic banks-- 69 69 66 204 208 136 
Other assets—net--.....------- 486 494 449 52 52 62 

Tiabilities— 
Demand deposits—adjusted.... 6,229 6,188 5,968 1,527 1,529 1,514 
Time deposits .......-.-------- 638 637 719 464 464 453 
United States Govt. deposits - -- 104 105 258 57 62 
Inter-bank deposits: 

Domestic banks.-...-------- 2,421 2,436 1,858 684 696 534 

Foreign banks. ...---------- 274 270 543 | rj 7 
BOSPOWINGE << o « cc cscsccscece ove anne 28 onke wie Giakies 
Other liabilities. ......-------- 285 295 375 16 15 17 
Capital account.....--------- 1,482 1,481 1,483 248 248 41 

ee 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Aug. 3: 
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The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Aug. 3: Decreases of $209,000,000 in demand deposits—adjusted, an 
increase of $77,000,000 in deposits credited to domestic banks, anda 
decrease of $105,000,000 in reserve balances with Federal, Reserve banks. 

Commercial, industrial and agricultural loans declined $7,000,000 in 
New York City and $4,000,000 at all reporting member banks. Loans 
to brokers and dealers increased $7,000,000. ‘‘Other loans” increased 
$8,000,000. 

Holdings of United States Government direct obligations declined $4,- 


000.000. Holdings of obligations fully guaranteed by the United States 
Government increased $6,000,000. Holdings of ‘Other securities’’ declined 
$2,000,000. 


y». Demand deposits—adjusted declined in nearly all districts, the principal 
decreases being $90.000,000 in New York City, $38,000,000 in the Chicago 
district, and $28,000,000 in the San Francisco district, and the aggregate 
net decrease $209,000,000. Time deposits declined $7,000,000 and Govern- 
ment deposits $5,000,000. 

Deposits credited to domestic banks increased in nearly all districts, 
the principal] increases being $12,000,000 in New York City, $14,000,000 
in the Chicago district. and $11,000,000 in the St. Louis district, and the 
aggregate increase $77,000,000. 

} Borrowings of weekly reporting member banks amounted to $5,000,000 
onjAug. 3. 

A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and year ended Aug. 3, 193%, follows: 

Increase (+) or Decrease (—) 
nce 


Aug. 3, 1938 July 27, 1938 Aug. 4, 1937 
Assets— $ $ e 
Loans and investments—total - - ..20,560,000,000 +4,000,CO0 —1,818,C00,000 
[eee %, 165,000,000 + 4,000,000 —1,743,000,000 


Commercial, industrial and agri- 


cultural loans __....-------- 3,8%65,000,000 —4,000,000 -——634,000,000 
Open market paper.--.-.------- 336,000,000 +2,000,000 —126,000,000 
Loans to brokers and dealers in 
ST 62 ateaawnscewe sda £02,000 ,000 +7,000,000 -—785,000,000 
Other loans for purchasing or 
carrying securities.....-..-.-.- 574,000,000 ——-3,000,000 —128,000,0C0 
Real estate loans.........---- 1,161,000,000 —1,000,000 —1,000,000 
Ce ce oneeeemn a 111,000,000 —§,600,0600 -——43,000 ,000 
ed oe en eheaaee 1,516,000,000 +8 ,000,000 — 16,000,000 
U.8. Govt. direct obligations --_- ~~. 7,655,000 ,000 4,000 ,000 -587 ,000 000 
Obligations fully guaranteed by 
United States Government ----- 1,646 ,060,000 +6,000,000 + 456,000,000 
Other securities_._.........-.----. 3,094,000,000 —2,000 ,000 + 56,000,000 
Reserve with Fed. Res. banks- - - -- 6,570,000,000 105,600,000 + 1,481,000,000 
RE 37% ,000 ,000 -27 ,006 000 + 91,000,000 


Balances with domestic banks__.. 2,399,060,000 24,000,000 + 708,000,000 
Liabilittes-— 
Demand deposits— adjusted ---.-- 14,951,000,000 —209,000,006 + 74,000,000 
Te Ns wn kccesencnecacece 5,193,000 ,000 — 7,000 ,000 51,000 000 
United States Government deposits 436,000,000 5,000,000 — 27 ,006 ,000 
Inter-bank deposits: 
Domestic banks.....-....---. 5,%27,000,000 +77,000,000 +904,000,000 
EE eee 309,000,000 +6,000,000 —292,000,000 
INKS 66 5 é daabawesenccse 5,000 ,000 ee — 38,000,000 


—— 


Armistice in Russo-Japanese Conflict—Truce Reached 
in Border Dispute—Japanese Halted in China— 
United States Ambassador Johnson Moves Further 
Up Yangtze River 


The reaching of an agreement between Russia and Japan 
to cease hostilities on the Manchukuoan border pending 
further negotiations was made known in an official com- 
munique issued at Moscow at 2 a. m. Aug. 11. United Press 
advices from Moscow on that date reported that a joint 
commission will negotiate a redemarcation of the disputed 
frontier south of Vladivostok where the Soviet Ussuri mari- 
time province adjoins Japan’s Korean and Manchukuo de- 
pendencies. The communique was quoted as follows in the 
United Press advices: 

“The Soviet Union and Japan, as the outcome of a long conference 
between Foreign Commissar Maxim Litvinoff and Ambassador Mamoru 
Shigemitsu, which lasted—with one short interruption—from 7 p. m. to 
midnight (Wednesday)—agreed to end hostilities on the Soviet-Manchukuoan 
frontier at noon Aug. 11 and to select a commission to be composed of 
two representatives appointed by each side to negotiate a redemarcation 
of the frontier,’’ the communique said. 

“At the time appointed for the cessation of hostilities the troops of 
Japan and the Soviet Union will remain on the lines which they occupy 
at midnight, local time. 

“Only two points of argument disturbed the negotiations, namely a 
proposal by Mr. Litvinoff for appointment of an impartial, disinterested 
arbitrator on the redemarcation commission, to which Mr. Shigemitsu 
objected and upon which Mr. Litvinoff did not insist,” the com- 
munique said. 

“The second disagreement concerned the basis of the work of the com- 
mission and arose from a proposal by Mr. Shigemitsu to add to the basic 
points which, up to the present, never had been presented to the Soviet 
Government, which consequently had not been able to consider them. 

“Finally it was agreed that the Japanese Ambassador would consuit 
his Government on this matter.” 


Noting that there were three conditions to the agree- 
ment, the United Press continued: 

1. Both sides agree to cease hostilities at noon Thursday, local Far 
Eastern Time. 

2. Both Russian and Japanese troops will keep the territory they were 
occupying at midnight Wednesday, local Far Eastern Time. 

8. The second condition is subject to a third provision that both sides 
will send representatives to arrange details of the cessation of hostilities. 

The agreement was reached on the basis of Japanese proposals. 

(Tokio earlier had announced that Japan was making additional conces- 
sions and had modified her proposals on creation of a mixed commission 
among Japan, Manchukud and Russia for settlement of the boundary 
dispute near Changkufeng, south of Vladivostok.) 

Agreement came after two futile conversations between the Ambassador 
and the Foreign Commissar last Thursday and Sunday. It ends two 
weeks of bitter border fighting in which hundreds have been killed or 
wounded. 

Japan first proposed a mutual withdrawal of troops to satisfactory 
distances from the disputed boundary line and peaceful settlement of the 
controversy through a mixed commission to be composed of two Japanese, 
two Manchukuoans and two Russians. 
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Russia replied that if Japan withdrew her troops from Soviet soil the 
cause of the fighting automatically would be removed and peace auto- 
matically restored. 

The Soviet attitude was that all negotiations must be based on a treaty 
signed at Hung Chung (or Hunchun) in 1896 between Czarist Russia and 
Imperial China. 

Russia also insisted upon respect for a map of the boundary appended 
to her copy of the treaty. 

News of the truce and the agreement was given out by the Secretary 
to the Japanese Ambassador. 

On the basis of the three conditions given in the Japanese statement, it 
appeared that a compromise had been reached in which both sides made 
concessions. 

Announcement of cessation of hostilities came on the heels of Russia’s 
first admission that Red Army troops had carried the fight into Man- 
chukuoan-Japanese territory and after it was announced here [Moscow] 
that Russia’e War Department budget had been increased 35% because 
of the threat of general war. 


The conflict between Japan and Russia, incident to the 
Siberian-Manchukuo border dispute, was referred to in 
these columns Aug. 6, page 819. . 

The sending by Japan of additional men and military 
equipment aiong the borders of Soviet Russia (prior 
to the reaching of the agreement as above) was indicated 
in United Press accounts from Tokio on Aug. 9, which 
reported that the action was in anticipation of new attacks 
following an announcement by Foreign Minister General K. 
Ugaki that Russia’s counter-proposals for a peaceful settle- 
ment of the series of border clashes, which have cost hun- 
dreds of lives during the past fortnight, were not satisfac- 
tory. At the same time these advices (United Press) said: 

It was admitted that Russian Foreign Commissar Maxim Litvinoff in his 
last conversation with Ambassador Mamoru Shigemitsu in Moscow on 
Sunday night [Aug. 7] made concessions and “‘showed a more conciliatory 
spirit’ but the Japanese position was that Moscow must go farther and at 
least meet Japan half-way in effecting an end to hostilities around Chang- 
kufeng Hill where Japan’s Korean and Manchukuo dependencies adjoin 
the Soviet Ussuri Province. 

From Yuki (Korea), near the Siberian frontier, Associ- 
ated Press advices, Aug. 9, said that Russian heavy artillery 
subjected the Japanese lines on Changkufeng Hill that day 
to the most terrific shelling they had received since the 
berder trouble started on July 11. In part, this account 


said: 

The bombardment covered the front from Hill 52 through Hill 82, 
Changkufeng’s twin heig!ts, northward to the Shachofeng sector. The 
Russian batteries appeared to be situated to the southeast and east. The 


source of the Japanese return fire could not be determined. 

There were no Japanese communiques giving their version of the 
Moscow announcement that the Japanese had been driven from Changku- 
feng. From the shelling, however, it appeared that if the Japanese had 
been routed from the hilltop they had returned to the positions, because 
they were subjected to heavy fire. 


On Aug. 6 a Soviet Russia air raid on Korea brought a 
Japanese army communique, according to the Associated 
Press, which declared it only a question of time when the 
Japanese would retaliate. From the Associated Press we 
quote: 

The communique, issued by the northern Korea army headquarters, said 
the Soviet raiders also attacked Korean villages. Korea is Japanese terri- 
tory. Manchukuo is a Japanese protectorate. The communique said also 
that Russian artillerymen “shelled Changkufeng and the nearby Shuiliu- 
feng heights fiercely since early morning.” Of the aerial operations, 
it said: 

“At 1:30 p. m. and 5 p. m., 14 bombers with scouters crossed the 
Tumen River, went into formation and bombed various Korean villages. 
The Japanese brought down two planes. Our losses, which we are now 
investigating, seem slight. 

“The Japanese policy heretofore has been patient, but now we are 
highly indignant at this unwarranted manifestation of the Soviets challeng- 
ing attitude whereby they crossed the border and bombed peaceful Korean 
villages.”’ 

The communique said today’s attacks brought the total of Soviet aerial 
incursions over Korea to 77. 


Under date of Aug. 9, United Press advices from Tokio 
stated : 

The Japanese War Office announced today that Russian troops again 
tried to take disputed Changkufeng Hill by assault, severe fighting raging 
from last midnight to 7 a. m. 

The Soviet attackers fought their way within hand-grenade distance of 
the Japanese lines but finally were repulsed, the announcement said. The 
Foreign Office spokesman said the Japanese continued to hold Changkufeng 
at the end of the battle, but that the Russians ‘‘confronted them nearby.”’ 


The raiding of Canton for the second consecutive day by 
Japanese war planes on Aug. 9 resulted in the killing of 
over 100 persons and the injury of 159, according to Asso- 
ciated Press accounts from Canton, which said that a raid 
over the city the previous day had taken a toll of 121 
dead and 180 wounded. Reporting that, according to 
official reports from the fighting zones, the Japanese ad- 
vance on the Wuhan cities [Hankow area] had been haited 
by striking Chinese successes on the front both north and 
south of the Yangtze River, a wireless message from Han- 
kow, Aug. 9, to the New York “Times” added, in part: 

The Chinese claim that they have decisively repulsed the Japanese 
offensive south of Kiukiang, finally beating off repeated attacks against 
their positions in the mountains near Shahochen so effectively that the 
Japanese forces are retiring toward Kiukiang as if to await reinforcements 
before attampting a new drive. 

Japanese casualties of more than 3,000 are claimed in the fighting south 
of Kiukiang, which has raged throughout the last week. The Chinese also 
admit having suffered heavy casualties, especially in recapturing the im- 
portant Tiger Hill and other mountain positions. ° 

North of the Yangtze successful Chinese attacks in the outskirts of 
Susung and Hwangmei are reported with heavy Japanese casualties. 
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On Aug. 2 United States Ambassador Nelson T. Johnson 
and six members of his staff left Hankow aboard the United 
States Yangtze patrol flagship Luzon and the gunboat Tu- 
tuila, bound for Chungking, 500 miles farther up the 
Kangtze River. Associated Press advices from Hankow, 
Aug. 2, noted this, and added: 

It was the Embassy’s second transfer since the war, the first being 
from the capital, Nanking, last November, shortly before Japanese cap- 
tured it. 

The Chinese Foreign Office moved to Chungking last week, prompting 
Ambassador Johnson to a similar decision. Representatives of other foreign 
diplomatic missions are going to Chungking also, although Ambassador 
Johnson likely will be the only Ambassador there, since other missions 
are sending lower ranking officials. 

The Chinese Government’s decision to maintain the Foreign Office 
farther in the interior presumably was because of the presrnt Japanese 
drive toward Hankow. 
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Loyalist Forces in Spain Reported Driven back by 
Nationalists on the Ebro Front 
Advances by the Nationalists (Insurgents) in Spain were 
indicated in late advices this week, the correspondent of the 
New York “Times” William P. Carney, reporting in a wire- 
less message from Saragossa, Spain, on Aug. 10, the develop- 
ments in part as follows: 


In the last 48 hours Insurgents operating on the Estremadura front in 
Southwestern Spain have advanced 15 miles. With the capture of Cascillo 
de Almorchon today, their new line runs north and south nearly 25 miles 
west of Almaden, the site of rich mercury mines, according to the latest 
bulletins received at the staff headquarters here of the Aragon Army Corps. 

Infantry activity was renewed vigorously this morning on the Ebro front, 
between Gandesa and Mora de Ebro. The only Republican [Loyalist] 
forces remaining on the river's west bank, it was stated, were being steadily 
pushed eastward toward Falset. 

After a victory in the sector between Mequinenza and Fayon, where it 
is claimed the Republicans suffered more than 15,000 casualties, Generalis- 
simo Francisco Franco's infantry enjoyed a brief rest yesterday, although 
aviation and artillery had no respite. 

The Republicans’ defeat in the Ebro sector has been so serious, it is 
asserted by staff officers here, that the forces defending Valencia cannot 
hope for a long time for further relief through another government offensive 
in Catalonia. 


In earlier advices this week it was said that Loyalists, 
driven back by the Nationalists almost to the Ebro River, 
rallied in an attempt to save the northern wing of their 
Catalan front; the Associated Press, from whose Hendaye, 
France, advices Aug. 7 we quote, further said: 


Strong counter-attacks were launched from the south to retrieve vital 
ground lost yesterday when insurgent Generalissimo Francisco Franco's 
forces shattered government defenses before Caspe in one of the most 
powerful single assaults of the war. 

Reports to Franco’s headquarters said governmental forces had been 
driven virtually from the Ebro River sector between Mequinenza and Fayon, 
suffering heavy casualties. 

Government advices, however, said one column was counter-attacking 
from Fayon with artillery support in an attempt to recapture the territory 
the insurgents took last night. 

A force of several thousand government troops, they said, still was in the 
Rincones Mountains, fighting desperately to hold precarious positions with 
their backs to the river. 

Border reports indicated that column was fighting against time and would 
not be able to hold out for long against the insurgents’ incessant air and 
artillery onslaughts. 

Insurgents estimated government losses at between 6,000 and 8,000 men, 
equally divided between battle casualties and priso1 ers captured by Franco's 
troops. 


On Aug. 8 the Spanish Insurgents reported that the 
Government’s entire northern flank of the Catalan front 
had been wiped out in one of the most powerful single assaults 
“oe war. The Associated Press Hendaye advices likewise 
sai 


Dispatches from Saragossa said 4,000 Government militiamen had been 
killed and an equal number captured. Four thousand others would be 
unable to fight their way out of a trap, the dispatches said. 

The counter-offensive was reported to have cleared the west bank of 
the Ebro River of government troops from Mequinenza to Fayon, ten 
miles to the south. 

It was in this sector that the government drive, launched July 24, carried 
the militiamen so far to the west in Catalonia that they threatened Generalis- 
simo Francisco Franco's vita] rearguard town, Caspe, supply center of his 
entire Ebro battle line. 

A government communique admitted only the loss of Los Auts Heights 
north of Fayon, declaring all other attacks on the northern flank had been 
repulsed. . . . 

On the Teruel front, the government reported a secondary offensive was 
moving slowly forward, fortifying its new advance line. Government dis- 
patches said three hills were ‘‘easily’’ occupied west of Albarracin. 


The move by the Spanish Loyalist troops a week ago to 
renew the offensive begun the previous week, when they 
crossed the Ebro River, was noted in these columns Aug. 
6 (page 819). 

From Hendaye (at the Spanish frontier) Associated P) ess 
advices Aug. 9 reported in part as follows: 

A government army began another unheraided offensive on the Catalan 
front in Northeastern Spain today when troops crossed the Segre River 
between Lerida and Balaguer and advanced ‘‘deep”’ into Insurgent territory. 

Dispatches reaching the border said militiamen had crossed the river by 
pontoon bridges, surprising the insurgent forces of Generalissimo Francisco 
Franco, north of Lerida and south of the bridgehead that they held at 
Balaguer. The drive apparently was over a front of about 14 miles. 

The objective appeared to be the rich provincial capital of Lerida. 
Dispatches from Barcelona said government forces had captured many 
prisoners and seized vast quantities of war material of all sorts. It was 
indicated that stubborn resistance had been met and quickly crushed. 


An order calling for a new class of recruits, from among 
those born in the first three months of 1920, was issued on 
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Aug. 8 by the Insurgent Defense Ministry, according to the 
Associated Press accounts from Saragossa on Aug. 8. Those 
called, it ic said, would ordinarily report for military. training 
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in 1941. 
training Aug. 20 and 30. 
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The class assigned to the infantry is to report for 


Comparative Figures of Condition of Canadian Banks 


In the following we compare the condition of the Canadian 
banks for June 30, 1938, with the figures for May 31, 1938, 


and June 30, 1937: 
STATEMENT OF CONDITION 


OF CANADA 


OF THE BANKS OF THE 


DOMINION 








Assets June 30, 1938) May 31, 1938) June 30, 1937 

Current gold and subsidiary coin— $ s $ 
OS Sse eae 4,982,342 5,452,012 4,930,518 
Ee io ot 2 eee seek ee oe 4,638,784 4,747,348 4,582,704 
A ee ee ee 9,621,126 10,199,360 9,513,222 
SO TRAE Ci ciddcdwcesscs de Te en ee | eee 
Notes of Bank of Canada_-__..-..--.--- 46,080,853 52,185,613 43,418,059 
Deposits with Bank of Canada---_----- 195,446,590} 189,130,979} 189.835,653 
Notes of other banks___......-.------ 5,448,964 6,416,259 6,309,229 
United States & other foreign currencies 28,290,791 24,950,867 22,655,059 
Cheques on other banks_.....-.------ 126,837,801! 108,518,420} 137.057,440 

Loans to other banks in Canada, secured, 

Cg ee ees To eee lee 
Deposits made with and balance due 

from other banks in Canada_--_------- 3,403,592 4,388,301 4,433,479 
Due from banks and banking correspond- 

ents in the United Kingdom- -------- 36,930,062 39,782,724 22,599,920 
Due from banks and banking correspond- , 

ents elsewhere than in Canada and the 

Co ld —Eee eee 83,849,391 86,898,985 89,909,346 
Dominion Government and Provincial 

Government securities.......-.----- 1,156,384,724) 1,148,028,856/1,136,723,189 
Canadian municipal securities and Brit- 

ish, foreign and colonial public se- 

curities other than Canadian-------- 171,534,373| 177,469,164) 180,437,247 
Railway and other bonds, debs. & stocks} 134,218,772) 123,899,962) 124,799,059 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, deben- 
tures, bonds and other securities of 
a sufficient marketable value to 
EE... ccccnttiniiiinil dn: nretmenitienin aA vise Ga 69,381,551 65,706,387) 116,126,876 

Elsewhere than in Canada-_--------- 53,210,149 57,891,739 70,484,846 
Other currents loans & discts.in Canada_} 785,974,554| 769,128,651| 728,290,407 

Se ee Se 181,339,505} 162,344,283] 158,661,756 
Loans te the Government of Canad@...| caccmcea|  wececccs| © cowcrans 
Loans to Provincial governments - - - - - - 19,498,371 17,762,073 17,040,928 
Loans to cities, towns, municipalities 

and school districts. --..------------ 115,917,057} 112,724,402) 107,532,972 
Non-current loans, estimated loss pro- 

ESE eee 9,991,660 10,035,596 11,793,125 
Real estate other than bank premises- -- 8,336,905 8,374,535 8,674,538 
Mortgages on real estate sold by bank - - 4,415,777 4,420,457 4,238,171 
Bank premises at not more than cost 

less amounts (if any) written off - - - - - 73,471,985 73 617,862 74,602,851 
Liabilities of customers under letters of 

tf f Fae 59,043,563 57,958,042 72,765,631 
Deposit with the Minister of Finance 

for the security of note circulation - - - - 6,144,958 6,001,420 7,137,377 
Shares of and loans to controlled ne act 11,455,350 11,472,624 11,253,925 
Other assets not included under the fore- 

going et hn a a ac a ail 2,310,326 2,215,185 2,214,536 

Petes OHNE. Sa ccadcccssicscadéas 3,398,538,862|3,331,522,866|3,358.508,958 
TAabilittes 
Notes in. erediation......-<0-ssconccee 103,925,690 97.298,721| 112,992,378 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &e- 98,372,323 59,006 ,072 48,618,689 
Advances under the Finance Act__-----;  --------]  — --------J| | -------- 
Balance due to Provincial Gossamer. 49,829,873 48,105,702 47,575,010 
D its by the public, payable on de- 

end to Pond 9 lied ta . ee RTS 689,941,578] 669,938,337] 713,177,394 
Deposits by the public, payable after 

plore es a fixed day in Canada_ --|1,620,819,977/ 1,625,497 ,864 1,569,815,485 
Deposits elsewhere than in Canada- ---- 409,569,736) 404,306,127] 425,279,262 
Loans from other banks in Canada, 

secured, including veg oe pach: one ee 
D its made by an alances due 

po we banks in Canada a 15,966,159 17,793,793 17,281,613 

and banking correspond- 
~ pA. United Kingdom- ---- a 12,524,196} 11,165,714) 12,212,823 
a > h in Canada and the 

e-paper 42,195,219] 44,039,547] 42,931,567 

Bille pavalile........----2-202-220---- 251,511 235,012 a 
f credit out- 

a. - Leal 7 st lat cae 59,043 ,563 57.958 ,042 72,765,631 
Liabilities not incl. under foregoing heads 2,964,343 2,883 ,838 ores 
Dividends declared and unpaid- ------- 1,397,993 2,364,170 809, 
Rest or reserve fund_--.-------------- 133,750,000} 133,750,000} 133,750,000 
Capital paid up........-------------- 145,500,000} 145,500,000} 145,500,000 

3.386 ,052,206!3,319,842,992!3 346,516,419 


Total abilities. ...---------------- 
































Note—Owing to the omission of the cents in the official reports, the footings in 


the above do not exactly agree with the 


totals given. 
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Statement of Conditions of Bank for International 
Settlements as of July 31 

The monthly statement of condition of the Bank for In- 
ternational Settlements, Basle, Switzerland, as of July 31 
compared as follows with the previous month and a year 
ago, according to the “Wall Street Journal” of Aug. 6 (fig- 
ures in nearest millions of Swiss frances) : 
ASSETS 


July 31 June30 July 31 
1938 93 1937 
sold bieda td setmiceenebesicesengeshene smennnee 27.3 29.3 9.8 
ne esadhesunneedaeleaensaeeeien 34.9 41.1 28.5 
Sight funds at interest * eave etoe eae aiers eer 16.5 15.3 34.6 
iscountable bills and acceptances: 
on bills and bankers’ acceptances ------------ 140.8 141.8 133.2 
Treasury bilis...-..---------------------- aetbenanes 81.4 106.6 138.1 
Time funds at interest: 
id Meee (ee MORNE. on oc cn ccccedensatanntinn 55.8 54.7 34.5 
Between three and six months. --..---.-------------- ---- os ial 11.5 
Sundry bills and pa 
Maturing in three months: 
Treasury Dille . . . << -- occ cece ccccsccccccesscecese 24.4 23.3 10.4 
Sundry preeneenss oe ae ee Ti cae 54.4 50.4 85.9 
Between three and six months: 
Treasury OS. . < . coccccceseaccosesccncsscscesses 30.9 32.2 44.9 
BunGey TVOMNEENS .W. «oo 0 nc ccc pencsncsceseccsasdes 81.5 84.5 66.2 
Over six months: 
Tre WE cn cnenccerdes dannksaygn epgasasdeeee a5.6 74 ay 
Sundry investments - ----------- = a : 2 d ¥ 3 


Other assets—net 
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LIABILITIES 
July 31 June30 July 31 
1938 1938 19378 
Capital paid Up .....c-ccccnccccccccecccceccse vennbune 125.0 125.0 125.0 
hc sntinhenmenn citpiittbpibmabonccketonesananed 24.2 24.3 23.2 
Long-term deposits - - - - - Se ee ae ee 256.4 257.2 265.9 
Short-term and sight deposits: 
Central banks for their own account: 
Between threes and Gk MORGRS....-ccccccccecccccescccce cove ae 13.0 
Dees Se GEE caedeséwscadccocccces ee ef 125.6 169.6 
Sight. ..-.. ss claaceteetiticinien die iit tabi itiaplinien acan Ge @ wt poadeanrnn 34.1 57.4 47.0 
Central banks for account of others: 
DLs nccwctiareadeewseousendebebomeeetbenssbeete 34.1 57.4 47.0 
Other depositors: 
Not exceeding three months. ..........------------ 2.6 1.4 1.0 
DS chitdutndenbdnebbebheadsbeosenadashwedaeueom chee 1.4 0.5 
OE EE ee ee ne. 9.8 8.8 
Miscellaneous items -..-.---.--------- Se Serer ey eee 37.5 36.2 37.0 


— AR 


Renewal for Another Year of Trade Agreement Between 
U.S and Soviet Union 


The commercial agreement between the United States and 
Soviet Union was renewed for another year on Aug. 6 
through an exchange of notes at Moscow between Alexander 
C. Kirk, the American Charge d’Affaires, and Maxim 
Litvinoff, Foreign Affairs Commissar. 

The intention of the Soviet economic organizations to 
purchase American goods in the next twelve months to the 
amount of at least $40,000,000 is indicated by Mr. Litvinoff. 
In Associated Press advicet from Washington Aug. 6 appear- 
ing in the Baltimora ‘‘Sun”’ it was stated: 

This minimum was exceeded in the first nine months of the year covered 
by the previous agreement, which expired yesterday. Ip this period— 
the latest for which figures are available—American imports of Russian 
goods were $17,561,000. 

In return for the guaranteed Soviet purchases, this Government gives 
Russian imports benefits of the tariff and other concessions in the reciprocal] 
trade treaties already signed with 17 nations. 

In extending the agreement the United States made a reservation, how- 
ever, regarding imports of Soviet coal, which are limited to 400,000 tons 
annually. An American producer challenged the exemption which has been 
granted these imports from the $2-a-ton excise tax imposed by the 1932 
revenue act, and the question was referred to the Treasury for a decision. 

The 400,000-ton quota was continued. The State Department noted 
Soviet coal shipments actually were ‘‘considerably less’’ than this. 

The renewal was the third since the agreement was originally signed in 
1935. Since then, official figures show, the mutual trade has risen steadily, 
the trade balance materially favoring the United States. 

Prior to the agreements in the three calendar years 1932 to 1934, inclusive, 
the Soviet Union bought from the United States an annual average of only 
$12,000,000 worth of goods. 


The State Department at Washington in an announcement 
Aug. 6 had the following to say: 

The Soviet Union has maintained its imports from the United States 
above the guaranteed minima of $30,000,000 in the 1935-36 and 1936-37 
agreements and has already, in the first nine months of the 1937-38 agree- 
ment year, surpassed the guaranteed minimum of $40,000,000. Moreover, 
in accordance with the commitment given by the Soviet Government in 
each agreement to increase substantially its imports from the United Stqtes 
there has been a steady growth in such imports which by now are over four 
times the level to which such imports had dropped in 1933. 

The figures also indicate that the Soviet Union has profited under the 
successive commercial agreements. United States imports from the Soviet 
Union have increased steadily since the low in 1932. In the calendar year 
1937 imports into the United States from the Soviet Union amounted to 
$27,000,000, which was a record total. 


The trade pact between the United States and Russia, 
entered into a year ago for a 12-month period, and replacing 
one which had expired, was referred to in our issue of Aug. 
14, 1937, page 1030. 

a 


Bulgaria Granted French Credit of $10,312,500 

In a United Press dispatch from Sofia, Bulgaria, Aug. 5, 
appearing in the New York “Journal of Commerce” of 
Aug. 6, it was stated: 

A Government communique announced today that a French syndicate 
representing the Banque De Paris Et De Pays Bas, Lazard Bros. & Dreyfuss 
& Co. had concluded an agreement with the Bulgarian Government under 
which a credit was granted of 375,000,000 French francs ($10,312,500) for 
supplies to be bought in France. 

The credit is to bear interest at 514% and is to be repayable in four years. 





Germany Increases Tax on Corporations—Expected 
to Yield Additional $100,000,000 in 1939 and 1940 


‘The German Government on Aug. 2 increased corporation 
taxes for all companies in which income exceeds 100,000 
marks (about $40,000) annually, according to an Associated 
Press Berlin dispatch of Aug. 2 which also stated: 

Companies previously paying a 30% corporation tax will be assessed 35% 
this year and 40% in 1939 and 1940. Those now paying 15% will be 
assessed 17}4% this year and 20% during the next two years. 

Last year the corporation tax produced approximately 1,500,000,000 
marks (about $600,000,000). Under the new rates it is expected to yield 
1,750,000,000 marks (about $700,000,000) in 1938 and 2,000,000,000 marks 
(about $800,000,000) in 1939 and 1940. 

Economic quarters saw two reasons for the new measure: 

That the Finance Minister was forced to cover government expenses 
through current income and possible issues of treasury bills because the 


custom of issuing short-term government obligations has been abandoned 
at least partially. 
That most businesses have increased their income considerably as a result 
of government expenditures. 
—_———~<___- 


12% Export Tax Becomes Law in Mexico—President 
Cardenas Signs Measure 

The 12% export tax became law in Mexico on Aug. 5 when 

President Lazaro Cardenas signed the measure. Congres- 

sional action Was completed on Aug. 2 when the Senate 
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passed the measure. It had passed the House the previous 
week. The new law is expected to bring the Government 
80,000,000 to 120,000,000 pesos in revenue annually. In re- 
porting the signing of the law United Press advices of 
Aug. 5 from Mexico City said: 

The me: was rushed through Congress with “steam roller’ tactics 
despite opposition from many quarters because of the Government’s need 
for new revenue to replace taxes lost when American and British oil 
properties were expropriated last March. 

President Cardenas also appointed a committee to supervise collection 
of the levy. 

Representatives of mining cooperatives, claiming to represent 20,000 
miners working on a cooperative basis, issued a statement that they would 
be ruined unless the Government provides them with a subsidy. 

Some economists have warned that the law will prove a boomerang to 
the Government by making continued operation of all mines except gold 
and silver unprofitable in view of current world prices. 

In addition to the new tax, foreign companies now pay a Federal pro- 
duction levy as well as local taxes and a 4% absentee tax en al] funds 
remitted abroad. 


sure 


ee 


Argentine Offering of $25,000,000 414% Bonds Delayed 
Until Next Week—70% of Proceeds to be Lent to 
Buenos Aires 

The public offering of $25,000,000 Republic of Argentina 
414%, bonds, which was originally scheduled for Aug..11, 
has been postponed until Aug. 18 pending the enactment by 
the Argentine Congress of the necessary legislation under 
which the financing is to be done. 

An amendment to a registration statement filed Aug. 11 
with the Securities and Exchange Commission disclosed that 
70% of the proceeds of the proposed Argentine Government 
bond issue of $25,000,000 will be lent to the city of Buenos 
Aires for street improvement purposes. The other 30% will 
be applied to the government’s public works program. The 
securities, which are sinking fund bonds, bear a 444% 
interest rate and mature in 10 years. 


the 
—— 





Odd-Lot Trading on New York Stock Exchange During 
Week Ended Aug. 6 

The Securities and Exchange Commission on Aug. 11 
made public a summary for the week ended Aug. 6, 1938, of 
the daily corrected figures on odd-lot transactions of odd-lot 
dealers and specialists in stocks, rights and warrants on the 
New York Stock Exchange, continuing a series of current 
figures being published weekly by the Commission. The 
figures for the week ended July 30 were reported in our Aug. 6 
issue, page 821. 

The data published are based upon reports filed daily with 
the Commission by odd-lot dealers and specialists. 
ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 


IN STOCKS, RIGHTS AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEK ENDED AUG. 6, 1938 























SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date - 
No. Ord.| Shares Value No. Ord.| Shares Value 
Bi. teaecaaeankd 3,899 100,539] $3,528,908) 4,445 106,572| $3,339,710 
/ 32 ere 4,231 109,077| 3,976,299} 5,213 129,832] 4,046,303 
(ee 4,233 113,298} 4,083,106) 4,876 118,205} 3,814,946 
FO Se eee 3,043 83,986] 3,262,450) 4,079 103,293] 3,467,671 
Aug. 5 and 6...-_- 9,951 284,103) 10,290,499) 11,990 306,739} 10,298,816 
Total tor week_.! 25,357 | 691,0031$25,141,262! 30,603 | 764,641'$24,967,446 
a RR 


Changes in Amount of Their Own Stock Reacquired 
by Companies Listed on New York Stock Exchange 
The New York Stock Exchange issued on Aug. 11 its 

monthly list of companies listed on the Exchange reporting 

changes in the reacquired holdings of their own stock. 

previous list appeared in our issue of July 16, page 348. 

The following is the list made available by the Exchange 

on Aug. 11: 


Shares Shares 
Previously per Latest 
Company and Class of Stock— Reported Report 
De TI nn ii dio nck bck badebocccdeccédd 745,327 754,029 
_) ... ieee ee 12,904 13,304 
ee Oe a eee 6,714 6,716 
nes mbedheaeianee 4,600 3,800 
Century Ribbon Mills, Inc., 7% preferred......------------- 309 None 
Collins & Aikman Corp. 5% preferred. --------------------- None 220 
Commercial Investment Trust Corp. common--._------------- 62,558 62,458 
Compass Caner Oe.. SEG. GOONER. gc... cnn wcncnceccunccccess 55,700 55,800 
a OE —E IT OO eee eee 33,800 33,802 
Davega Stores Corp. 5% preferred. ...-.-------------------- 1,200 1, 
ee en ns en kgbbaknebbekbene 6,561 6, 
BS LEE ET TE 82,500 82,200 
Federated Department Stores, Inc., 44 % preferred---------- 1,500 3, 
Florsheim Shoe Co. class A common-_-____----.--------------- 330 5. 
General Realty & Utilities Corp. $6 preferred_---..---------- 13,900 16,200 
Ws es Se Ge, Be OR, SIE, canacsccccconcsscoece 1,276 1,277 
Household Finance Corp. common-_------------------------ 497 547 
International Paper & Power Co. common.---_-.---- IRE 4,226 4,157 
a. os beahbeaode 4,114 4,038 
ee Oe Oe. nawwnsengneson 4,653 4,634 
Lone Star Cement Corp. common... ............-...------- 16,154 15,846 
Peoples Gas Light & Coke Co. common-_.-.._..-.-..-------- 47,335 55,650 
Py eR EP eee 32,100 33,700 
Real Silk Hosiery Mills, Inc., 7% preferred_....------------- 3,392 ° 
Revere Copper and Brass, Inc. common......-.------------- 20,833 20,707 
SS iggy ee 9,000 8,943 
ee ee ae 1,970 1,050 
W. A. Sheaffer Pen Co. common. --_._-_..-..-.-.------------- 2,741 3,171 
Shell Union Oil Corp. 54% preferred_...-.-.--------------- 28,942 19,280 
fs tS re ee ae 900 950 
eeeeee Cn Oe, C208.) CRUE. on ak on cc co cccdscccnssecssse 41 
RE NN I nan heeiame 80,577 80,328 
Tide Water Association Oil Co. common-.-----.------------- 1,005 1,007 
Vulcan Detinning Co. 7% preferred........-.-------------- 1,750 1,860 
Webster Eisenlohr, Inc., 7% preferred..---..--------------- None 25 
Wheeling Steel Corp. 6% preferred_...-..--.--------------- 869 1,169 
2,655 2,690 


8. 5. White Dental Mig. Co, capital... 2... cccccccscsasccce 
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Member Trading on New York Stock and New York 
—___ Curb Exchanges During Week Ended July 23 

While the percentage of trading in stocks on the New 
York Stock Exchange during the week ended July 23 by all 
members, except odd-lot dealers, was lower than in the pre- 
ceding week, member trading on the New York Curb Ex- 
change was larger, it was announced by the Securities and 
Exchange Commission yesterday (Aug. 12). Member 
trading on the Stock Exchange during the latest week 
amounted to 4,907,978 shares, the Commission noted, or 
20.63% of total transactions on the Exchange of 11,892,010 
shares. This compares with 3,828,430 shares of stock bought 
and sold on the Exchange for the account of members during 
the previous week ended July 16, which was 21.93% of total 
transactions that week of 8,726,900 shares. 

On the New York Curb Exchange, members traded for 
their own account during the week ended July 23, according 
to the SEC, to the amount of 602,340 shares, against total 
transactions of 1,418,970 shares, a percentage of 21.22%. 
In the preceding week (ended July 16) member trading on 
the Curb Exchange was 20.95% of total transactions of 
1,074,165 shares, the member trading having been reported 
by the Commission at 450,050 shares. 

The data issued by the Commission is in the series of 
current figures being published weekly in accordance with 
its program embodied in its report to Congress in June, 
1936, on the ‘‘Feasibility and Advisability of the Complete 
Segregation of the Functions of Broker and Dealer.”’” The 
figures for the week ended July 16 were given in these 
columns of Aug. 6, page 821. In making available the data 
for the week ended July 23 the Commission stated: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 





New York New York 
Stock Curb 
Exchange Exzchange 
lk. Wk TT eee 1,083 833 
Reports showing transactions: 
BEE Fans dectesivendsdncexsdsenesbesemneéeon 217 105 
Other than as specialists: 
i a ad ma cinkp tine emeue asian ah ap 310 74 
DT Cn. « cicehdss ovqndtedbcecedelebaebe 369 132 
417 552 


* Note—On the New York Curb Exchange the round-lot transactions of specialists 
**in stocks in which registered’’ are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange. perform the functions of the New York Stock Exchange odd-lot 


dealer as well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 


STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 


Week Ended July 23, 1938 





Total for Per 
Week Cent a 
er rn nn RS ns een ced hale aeen 11,892,010 
Round-lot transactioaos for account of members (except trans- 
—. for the odd-lot accounts of specialists and odd-lot 
lers): 
1. Transactions of specialists in stocks in which they are 
RS aaa 1,224,040 
Pb adbccdwedssechsedesaccnsgseseaweQbdabuaener 1,218,310 
a 2,442,350 10.27 
2. Other transactions initiated on the floor—Bought.....-. 796,310 
_LtCuistsdbadéetsbinabndcisibsedbisbebsbsanses 829,003 
Tl inineoucasesennnsenneenun ipa anata 1,625,313 6.83 
3. Other transactions initiated off the floor-—Bought-...... 369,318 
_ttibcthintthindsedbin bse aad ebbesewatbnaeee 470,997 
eT ee ee 840,315 3.53 
6. TORRE--BORGM .. «. cccncccccscccdsacccostosccccssecoccs 2,389,668 
ivctcancdaccetedeosenansebesdnaeseueenpeémcad 2,518,310 
Bececncscecenerescbssecsarecponnccenaesee 4,907,978 20.63 
Transactions for the odd-lot accounts of specialists and odd- “A 
lot dealers: 
Bs) Se OL. 5 a coqcedecsashcenesenneenee 257,620 
DR inncmcdccacncnnesscssnesébdasetsssconesesnse 293,460 
a ee a ee ee ee 551,080 2,32 
BD, FR Pe Po bon aces tesdosccedstdbnbassncsc 1,601,355 
ikntddihinad ccs cnkendade ogebdbadacneahsbeed 1,537,897 
3.139.252 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 


Week Ended July 23, 1938 




















Total Sor Per 

Week Centa 
THEE CHER WOR c oka Se ccbectséccctévtdasrnwmsccncsa 1,418,970 
Round-lot transactions for account of members: “the cn 

1. Transactions of specialists in stocks in which they are 

Se ON na bec cncdeccocbonscctcceasen 191,885 
TEE RT ee ee ee 225,550 

i ecceacdettndendendb+bstasddenmebnnane 417,435 14.7] 
2. Other transactions initiated on the floor—Bought--_-.-_-- 50,550 
_ bp edtnere nen sap escastohbhoeeserronséectasanwon 56,800 

De 6b cc necsesansansieeindanacedaaw eae 107,350 3.78 
3. Other transactions initiated off the floor—Bought----.-. 46,350 
paced ecewencesaenoncocesceosonsocesesoonense 31,205 

BOcbewesccssnssacsassensasssdccsiwsaesesens 77,555 2.73 
B.. DOR Oss oe cc ccwespenesesscasncnsscovcseses 288,785 
id nnihhths onbeaknbeaisbah sunedene Abner 313,555 

DOU. cccccccccecadccessoeccsccscessnsscsseses 602,340 21.22 

Odd-lot transactions for account of specialists—Bought------ ia. 
74,869 


185,518 
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* The term ‘‘members’’ includes all Exchange,members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the 
total of members’ transactions includes both purchases and sales while the Exchange 


volume includes only sales. 
_——j——_ 


Short Interest on New York Stock Exchange Decreased 
During July 

The total short interest existing as of the close of busi- 
hess on the July 29 settlement date, as compiled from in- 
formation obtained by the New York Stock Exchange from 
its members, was 833,663 shares, compared with 1,050,164 
shares on June 30, it was announced on Aug. 8 Of the 
1,254 individual stock issues listed on the Exchange on 
July 29, there were 51 issues in which a total short interest 
of more than 5,000 shares existed, or in which a change 
in the short position of more than 2,000 shares occurred 
during the month, the Exchange’s announcement said. The 
total number of issues in which a short interest was re- 
ported as of July 29, 1988, was 519, compared with 521 on 
June 30. 

In the following tabulation is shown the short interest 
existing at the opening of the last business day of each 
month since July 30, 1936: 








1936— 1937— 1937— 
WU Bhovenecns 996,399 | Mar. 31.....-.-. 1,199,064 . er 1,051,870 
| | age 974,338] Apr. 30...-...-.. 1,012,186 19. 
an. alt. ae 1,011,670} May 28.....--.- 1,040,964/ Jan. 31_....---.- 1,228,005 
Oct. 30........ 1,066,184 | June 30....--.-.- 944,957| Feb. 28....-.-- 1,142,482 
Sf ae 1,230,579 | July 30........ 1,007,736 | Mar. 31_....-.... 1,097,858 
| S| eee 1,136,814] Aug. 31....---- ’ BEN Dlsccceese 1,384,113 
1937— Bs El oncecees 967,593 | May 31.......-. 1,343,573 
re 1,314,840] Oct. 29....--.- 1,214,082 | June 30....-.-.- 1,050,1 
POs Mistncsces 1,426,522 | Nov. 30....--.- 1,184,215' July 29..-..... 833,663 
a ae 


Committee of Replacement of New York Stock Exchange 
Reports on First Three Weeks of Operations— 
207 of 1,140 People Interviewed Placed in Jobs 


The Committee of Replacement, representing New York 
Stock Exchange member firms, reported on July 30, through 
Robert P. Boylan, Chairman, that 207 of the 1,140 people 
who have been interviewed by the staff of the committee 
during the first three weeks of operation have been placed 


in jobs. Other statistics of operation released by the com- 
mittee are: 
Pn it SONI... « , o. nntuantdinsessceboseeaedinmaeninte 1,475 
rk i lila A SA NG aS CR RAEI E TE A ELT 1,140 
Number of jobs filled_ -........---- po cccewcwwccwececnconcceccceccecces 207 
oe a ee er eer eee 11 
Pereentage replaced outside the Street... -...... .---- een c enw ccc cnn 7% 
8% 


Percentage of jobs filled to the number of people interviewed. .-..-...-.---. 

Mr. Boylan, in commenting on the experience of the com- 
mittee, said: 

Field representatives of the committee who are presently engaged in 
enlisting the cooperation of companies outside of Wall Street report, 
having so far covered some 97 companies, that while some companies still 
are prejudiced against employing former Wall Street people, it is gratifying 
to note that the degree of prejudice seems to be diminishing. A plausible 
explanation for this is that Wall Street firms today do not pay the high 
wages which some did during the years of hectic expansion, thus luring 
employees away from other fields of business. The Wall Street firm of 
today, as the result of past experiences, has evolved an efficient and 
sane management policy, and there is very little likelihood that large 
numbers of employees from outside businesses will ever again be so 
attracted. 

Another reason for the gradual breaking down of prejudices of the 
past is that Wall Street training is generally considered to be unequaled 
as a means of developing adaptable people to a point of real clerical 
proficiency. A personnel director of a nationally known organization who 
recently hired seven men through the committee says: “Our company has 
always made it a point to consider applicants with Wall Street experience. 
Their excellent training in handling detail with great rapidity and their 
practical business attitude are, in my opinion, most valuable assets regard- 
less of the type of job in which they subsequently might be trained.” 

Another opinion was expressed by the employment manager of a large 
utility company whose experience has convinced him that “Wall Street 
employees are faster and more accurate than the majority of clerical 
workers.” 

The committee also sent the following letter on July 30 
to all partners of New York Stock Exchange member firms 
and to all New York members of the Exchange: 

The committee representatives are now engaged in enlisting the coopera- 
tion of many of the larger companies in the metropolitan area in our 
search for jobs for former employees of member firms. On the other 
hand, there are a great many companies, especially those of a smaller 
nature, that we, with limited facilities, cannot begin to canvass. 

Many members have reported to the committee job openings through 
their friends, their clubs, their firms, and their other channels of specific 


interest. 
The degree of appreciation expressed by those persons now reemployed 


is a stimulant to the members and partners who have given us real 


cooperation. 
We need and must have more of this sort of personal assistance. 


we have your cooperation? 

The results of the committee’s survey on the unemploy- 
ment problem among Stock Exchange firms in New York 
City was noted in our issue of July 23, page 505. 

es 


Board of Governors of New York Stock Exchange 
Amends Rule Covering Commissions Charged by 
Members on Transactions Effected in Foreign 
Markets 

The Board of Governors of the New York Stock Exchange 
at its meeting on Aug. 10 amended the rule covering com- 
missions to be charged by members on transactions effected 
in foreign markets, confining the application of the rule to 


May 
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transactions originating in the United States or Canada 
which are effected during the hours when the Exchange is 
open. As amended, the rule provides that a member of the 
Exchange who executes or clears for a customer within the 
continental United States or Canada a transaction in a 
listed security in a market outside the continental United 
States or Canada during the time the Exchange is open 
for business shall charge, in addition to the commission 
payable to the party executing the transaction, a sum not 
less than the minimum commission prescribed by the Con- 
stitution of the Exchange. 

The rule, as amended, reads as follows: 

When a member or member firm accepts an order, 
within the continental United States or Canada, for the purchase or eale 
of a security admitted to dealings on the Exchange and causes the same 
to be executed in a market outside the continental United States or Canada, 
during the time the Exchange is open for the transaction of business, such 
member or firm shall charge, and collect, in addition to any commission 
payable to the party or parties executing such order in said market, a 
sum not less than the minimum member or non-member commission rate, 
as the case may be, prescribed by Article XVII of the Constitution. 

When a member or member firm accepts and clears, for a customer 
within the continental United States or Canada, a transaction arising 
from a purchase or sale of a security admitted to dealings on this 
Exchange effected by said customer in a market outside the continental 
United States or Canada, during the time the Exchange is open for the 
transaction of business, such member or firm shall charge and collect, in 
addition to any commission payable to the party or parties executing such 
transaction, a sum not less than the minimum member or non-member 
commission rate, as the case may be, prescribed by Article XVII of the 


Constitution. 


from a customer 


—___ ~<o- —- — 


Members of New York Stock Exchange Approve Amend- 
ment on Commissions Charged on Transactions 
in Ten-Share Unit Stocks 


The New York Stock Exchange announced on Aug. 10 
that the membership has approved the amendment, adopted 
by the Board of Governors on July 27, reducing the amount 
of commission which must be charged to a non-member 
when a single order in a 10-share unit stock can be executed 
only over a period of days. The vote on the amendment 

yas 750 approving and 15 disapproving. 

Section D of Article XVII, as amended, reads as follows: 

(d) For the purpose of this section, all purchases or sales of one account 

(1) of a single security traded in on a 100-share unit base, effected on a 
single day pursuant to a single order entered at a single price or at the 


market, and 
(2) of a single security traded in on a 10-share unit basis, effected 


pursuant to a single order entered at a single price or at the market 


shall be regarded as one transaction. 
In determining the amount involved in a transaction commissions and 


taxes shall be disregarded. 


The action of the Board of Governors on this amendment 
was noted in our July 30 issue, page 673. 
a 


Short Position in Securities on New York Curb 
Exchange Decreased During July 


The total short position in securities dealt in’ on the 
New York Curb Exchange for the month of July, reported 
as of July 29, 1988 (ledger date), amounted to 13,992 shares, 
compared with 15,439 shares on June 30, the Exchange 
announced on Aug. 9. There were only eight issues in 
which the short interest totaled 500 shares or more, the 
largest being 801 shares in Ford Motor Co. of Canada, Ltd., 


class A stock. 
—____ 


Cleveland Stock Exchange to Deal in Odd Lots Be- 
ginning Sept. 1—Will Adopt System in Force on 
New York Stock and New York Curb Exchanges 


The Board of Governors of the Cleveland Stock Exchange 
on July 25 approved a system of odd lot trading to become 
effective Sept. 1. In an announcement issued by P. W. 
Brown, Acting President of the Exchange, it was stated 
that the pattern of odd lot trading in force on the New 
York Stock Exchange and New York Curb Exchange will 
be tried beginning about Sept. 1, according to the Cleveland 
“Plain Dealer” of July 26, from which the following is also 
taken: 

The more active issues will be used and the unit of trading in the 
various shares will be designated as 100, 50 or 25. In the case of the 
dually-listed stocks, those traded here and also in New York, the unit 
will be 100 shares. 

A customer may buy or sell any part of the 100 shares through his 
broker at an eighth or a quarter above the current market in case he buys 
or a similar amount below if he sells. 

Two members of the Exchange will be appointed to handle the odd lot 
business. They will stand ready to buy or sell odd lots at any time, later 
converting them into unit sales. Frequently, it is said, someone wants 
to buy 50 shares of stock but the only stock available is a 75-share lot 
that the broker is not authorized to split up. Under the odd-lot system 
the traders designated to handle this business will complete the 50-share 
deal, disposing of the 25 shares some other time. 

Purpose of this arrangement is to bring buyer or eeller together more 
readily. Members of the Governing Committee hope this will help the 
public by creating a ready market for the purchase and sale of stock. 
Chicago, Boston and Detroit Exchanges are finding the odd-lot plan 
satisfactory. 

——_g—_—___. 


Change in “To Arrive’’ Grain Rules on Chicago Board 
of Trade Sought by Members—Suspension from 
Sept. 1 to June 1, 1938, Requested 

A petition was circulated among the members of the 

Chicago Board of Trade on Aug. 4 requesting the directors 
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to call for a ballot vote to suspend the “to arrive” rule 
from Sept. 1, 1938, to June 1, 1939. The “to arrive” rule 
governs bidding and commission charges on grain purchased 
for deferred shipment from the country. The members of 
the Exchange recently defeated a move to abolish “to 
arrive” rules by a vote of more than two to one, said the 
Chicago “Journal of Commerce” of Aug. 5, which also had 
the following to Say: 

Local elevator operators are opposed to the “to arrive’’ rules, chiefly 
because of minimum commission charges called for, which they claim 
permits non-members of the Exchange to overbid members for grain in 
the country. Opinion is expressed that the current proposition will draw 
many more votes than the preceding one, as it is said that a number of 
members who opposed abolition of ‘“‘to arrive’? rules are willing to support 
the movement of the suspension for a specified period. 

—__ > 


SEC Grants Boston Stock Exchange Unlisted Trading 
Privileges in 14 Securities—-Reserves Decision in 
Two Others 

The Securities and Exchange Commission announced on 

Aug. 4 that it had granted applications by the Boston Stock 

Exchange for unlisted trading privileges in both round and 

odd lots in 14 securities, provided certain proposed rules 

relating to trading in them in round lots are made effective. 

These rules for trading in round lots of securities in which 

the primary market is on another exchange were adopted 

by the Governing Committee of the Boston Stock Exchange 
on Aug. 9. The Commission reserved decision of the appli- 
cation to extend unlisted trading privileges to Baldwin 

Locomotive Works, voting trust certificates for common 

stock, par value $13, and Homestake Mining Co., capital 

stock, par value $12.50. The following are the securities 
which were accorded unlisted trading on the Exchange: 
American Steel Foundries, common stock, no par value; Boeing Airplane 

Co., common stock, par value $5; Consolidated Aircraft Corp., common 

stock, par value $1; Electric Boat Co., common stock, par value $3; Inspira- 

tion Consolidated Copper Co., common stock, par value $20; International 

Hydro-Electric System, $2 cumulative participating class A stock, par 

value $25; International Paper & Power Co., common stock, par value $15, 

5% cwnulative convertible preferred stock, par value $100; National Lead 

Co., common stock, par value $10; Niagara Hudson Power Corp., common 

stock, par value $10; Paramount Pictures, Inc., common stock, par value 

$1; Philip Morris & Co., Ltd., Inc,, common stock, par value $10; Radio 

Corporation of America, $3.50 cumulative convertible first preferred stock, 

no par value, and The United Corp., $3 cumulative preference stock, no 


par value. 
es 


Uniform Practice Committee of Investment Bankers 
Conference Decides Against Semi-Weekly Clearance 
of Over-the-Counter Transactions 

The Uniform Practice Committee, District No. 13 of the 
Investment Bankers Conference, Inc., at a recent meeting 
unanimously agreed to recommend that there be no change 
at this time in the delivery rules for over-the-counter trans- 
actions. Whether over-the-counter transactions should be 
settled semi-weekly to conform with the new delivery rules 
promulgated by the New York Stock Exchange was the 
subject under discussion. In noting this the organization’s 

‘“‘Conference News”’ of Aug. 8 added, in part: 

The new Stock Exchange rules, which become effective Sept. 1, provide 
for semi-weekly clearance of listed stocks in place of the present skip day 
delivery. It had been suggested that over-the-counter transactions be 


settled in the same manner. 
Views of a nun_ber of houses of various types in New York City, as well 


as out of town, were presented at the meeting. . . . 

It was suggested to the Committee, however, that it may possibly be 
advisable at a later date to poll the members for their opinions as to making 
a change at some future time in conformity with the Stock Exchange rules. 
Meanwhile, the Stock Exchange will be consulted as to its attitude regard- 
ing the delivery date of unlisted trades between members. 

Copies of the Stock Exchange rules, which have been made available 
through the courtesy of the Exchange, may be had upon writing, Frank L. 
Scheffey, Executive Secretary District No. 13, at Investment Bankers 
Conference, Inc., 44 Wall Street, New York City. 


———— ne 


Municipal Division Council of Investment Bankers 
Association Formed—To Give Greater Freedom of 
Action Within Association to Municipal Bond 


Dealers 

The Municipal Division Council, plans for which were 
approved last May by the Board of Governors of the Invest- 
ment Bankers Association of America at White Sulphur 
Springs, W. Va., has been formally organized, according to 
announcement made Aug. 11 by John 8. Linen, Chairman of 
the Municipal Securities Committee of the I. B. A. The 
Municipal Division Council has been organized for the pur- 
pose of giving a greater independence and freedom of action 
within the I. B. A. to the municipal bond dealers on matters 
dealing with their specific interest as distinguished from the 
broader aspects of investment banking with which the 
Association generally deals. The announcement in the 


matter went on to say: 

In order to facilitate the effective functioning of the Counci! the Board 
of Governors has delegated certain powers and privileges within a specified 
realm which will permit the Council to take action, to issue statements re- 
garding, or to arrange for appearances before suitable bodies in connection 
with legislation, rules or regulations, which are of concern or interest to the 
municipal bond business or those engaged init. It is provided, however, 
that the position taken in such matters shall be presented as representing the 
views of the Municipal Division solely, unless the Board of Governors 
authorizes the Division to speak for the I. B. A. 

It is not intended that the Municipal Division Council shall supercede 
the present established functions of the Municipal Securities Committee. 
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It serves the purpose rather of providing the municipal bond dealers with an 
organization through which it can act independently and expeditiously if 
the need arises. It is not anticipated that such occasions will be frequent, 
but the form of organization is designed to permit operating more effectively 
ip such matters than is possible for the Municipal Securities Committee with 
its widely scattered members totaling 26 in number. 

The Chairman of the Municipal Securities Committee is also Chairman 
of the Council. The Chairman initially appoints the other six members in 
consultation with the President of the Association. In succeeding years 
members are selected by the Council itself, subject to confirmation by the 
Board of Governors. The original Council will be composed of the follow- 
ing: John S. Linen, Chairman; Charles M. Abbe, Boston; Harry A. Bruce, 
New York-San Francisco; Norvin T. Harris Jr., New Orleans; Charles W. 
MceNear, Chicago; J. A. Rippel, Newark; Harley A. Watson, New York. 


— 


Advances of Approximately $24,500,000 Approved by 
New York Federal Reserve Bank in Past Four 
Years—Reports a Number of Industrial Loans on 
“Trouble List” 

In its Aug. 1 “Monthly Review” the Federal Reserve 
Bank of New York, reporting on industrial loans states that 
“the total amount of advances and commitments made by 
this Bank on approved applications during the four year 
~ is approximately $24,500,000.’’ Continuing the 

ank says: 

The loans ranged in size from a $300 loan to the proprietor of a delicatessen 
to @ $4,200,000 loan to an automobile company. 

In many cases it has been found that the loans made, either directly or 
in conjunction with commercial banks, have served a useful purpose in 
enabling the borrowers to maintain or increase employment and to reha- 
bilitate their businesses. But although great care was exercised in the 
original review of the applications, and constant supervision has been 
maintained, it has been necessary to place a number of the loans on the 
“trouble” list of this Bank, and in a few cases the borrowing concerns have 
failed despite the receipt of loans. 

In general, the experience of this Bank with this type of loan indicates 
that the income received, even at rates as high as 6% , is not adequate to 
cover expenses and losses. 


The Bank also has the following to say regarding industrial 


loans: 

Following the severe decline in business that began early last autumn, 
there has been a considerable increase in the number of inquiries from 
business concerns regarding the possibility of obtaining loans from this 
Bank. The amendment of the Federal Reserve Act of June 19, 1934, 
authorized Federal Reserve banks ‘‘In exceptional circumstances, when it 
appears to the satisfaction of a Federal Reserve bank that an established 
industrial or commercial business located in its district is unable to obtain 
requisite financial assistance on a reasonable basis from the usual sources” 
to ‘‘make loans to . . . such business . . .on a reasonable and 
sound basis, for the purpose of providing it with working capital,”’ but it 
provided that ‘‘no obligation shall be acquired . . . with a maturity 
exceeding five years."’ Asin the period just following the enactment of this 
legislation, it has appeared in recent discussions with prospective borrowers 
that in a large percentage of the cases the needs were for permanent addi- 
tions to proprietary capital or for other types of loans that are ineligible 
for this Bank under the law, or that the condition of the business of the 
prospective borrower was such as to provide no sound basis for bank credit. 

In such cases, the inquirers were not encouraged to undertake the work of 
preparing the information that would be required in connection with formal 
applications; nevertheless, the number of applications filed during the past 
few months has increased to the highest point since the first half of 1936. 
The number of inquiries and the number of formal applications received 
since the legislation was enacted are shown by quarterly periods in the 
following table. 

















Quarterly Pertod— Inquiries Applications 
1934— 
I ain i tb SSS heats Saeed watdeee 1,754 277 
October to December - - - - - - - - a niapatintdmed aia 658 258 
1935— 
January to March.------- Silesia ts aay ita a 362 161 
Apri to June......-- rae ‘ he da ae do Gos tah 291 114 
July to September - - - - - e iat a ike 372 124 
October to December. ----- - -- : er 234 87 
1936— 
SI BR I nd eo end an ah edn ge aoe 215 72 
April to June ——— Chbkeexehen aon wee 118 55 
July to September -_--.-.---.---- éaen 74 28 
CE ER BO 6.55 os os bob Kass See se 47 28 
1937— 
Se ee Ds cow bb andes ocddeonensenes 35 20 
pO OE OE eee shaw shetcde 29 14 
SL Se an 5 46+ + owners 21 8 
October to December --- - - -- pimwak Barawaus 34 10 
1938— 
ES re ee ee 209 42 
SE I oh a6 20ddeke OES. be haces ceneed 207 50 
4.7°O 1.348 
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When applications for such loans are received, they are carefully analyzed 
by a staff assigned for that purpose, and the facts are presented to the 
Industrial Advisory Committee (consisting of five business men of varied 
interests who serve without compensation), which then recommends to 
the Bank approval or disapproval of the applications. The final decision 
rests with the Board of directors of the Federal Reserve Bank which, 
although it may in individual cases differ with the recommendation of the 
Advisory Committee, has to date approved at least as many loans as were 
recommended favorably by the Committee. The disposition of the applica- 
tions received by this Bank to date may be summarized as follows: 








Applications approved and advances or commitments made________- 351 
Applications approved but withdrawn by the applicants after approval_ 151 
Applications approved and awaiting closing. .__...--___-_-_---.___- 2 
Total applications approved......-..----.---- ee eee 504 
Applications declined . . ...-.------------ Wim s dali had wie cahinee 768 
Applications withdrawn before consideration.__..__.____.____- re 66 
Applications on hand awaiting consideration. -—--—- ~~~ pi ammahiedataen 10 
1.348 
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A previous reference to advances approved by the New 
York Reserve Bank appeared in our Feb. 19 issue, page 1163. 
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Current Net Earnings of Federal Reserve Banks in 
First: Half of 1938—$4,606,309—Total Current 
Earnings in Same Period $18,903,206, and Total 
Current Expenses $14,296,897—Operating Ratios 
of Member Banks . 

Total current earnings of the 12 Federal Reserve banks 
during the six months’ period ended June 30 amounted to 
$18,903,206, it was made known in the August issue of the 
“Federal Reserve Bulletin.” With total current expenses 
of $14,296,897, the current net earnings were $4,606,309. 

Total operating expenses of the banks were $14,531,643, 
while net operating expenses were $12,580,995. Dividends 
paid during the first half of the year amounted to 
$3,999,875. The largest item in current earnings was 
received from the United States Government securities, 
$17,988,207. Other sources of income were: Industrial 
advances, $423,479; commitments to make industrial ad- 
vances, $79,536; discounted bills, $70,856; purchased bills, 
$2,139, and all other, $338,989. 

The New York Reserve Bank’s total current earnings were 
$5,400,775, while its total current expenses were $3,641,037, 
leaving current net earnings of $1,759,738. Dividends paid 
by the New York bank amounted to $1,528,925. 

In the August “Bulletin” also a tabulation is presented 
of the “Operating Ratios of Member Banks” in 1937. 
Arranged by groups, the tabulation shows that in the case 
of banks having deposits of $250,000 and under 63.9% of 
earnings were derived from interest and discount on loans, 
while interest and dividends on investments accounted for 
21.3% of the current earnings. In the group of banks hav- 
ing deposits of over $10,000,000 deposits, 41.4% of the 
earnings were realized from interest and discount on loans, 
while 36.3% of the earnings is credited to interest and 
dividends on investments. In presenting the details the 
“Bulletin” says: 

A number of important operating ratios of member banks, by size groups, 
for the year 1937 have been made available for the country as a whole and 
by classes of banks, geographic divisions, and Federal Reserve districts. 
They are designed to show the chief sources of earnings from current opera- 
tions, the disposition of these earnings, rates of income from and losses 
on loans, rates of income from and losses on investments, and the amounts 
of earnings and profits in relation to available funds and capital account. 
These ratios are presented in the tables which appear on the following 
pages. 

The ratios presented are arithmetic averages of corresponding ratios 
which were computed by the Federal Reserve banks for each of the 
member banks in their respective districts on the basis of the official 
condition reports and semi-annual earnings and dividends reports sub- 
mitted by such banks. Because of uniformiyt in the method of compiling 
and tabulating these individual bank ratios it has been possible to combine 
the results into a national analysis. Similar or related analyses covering 
their respective districts have been prepared by the Federal Reserve banks 
and distributed to their member banks. 

In the computation of the averages equal weight was given to the ratios 
of each bank, large or small. Consequently, the ratios shown may be said 
to represent the experience of a ‘“‘typical” bank rather than the com- 
bined experience of all the banks in a given classification whose ratios 
were averaged. They should be contrasted wiht other member bank 
operating ratios, computed on the basis of aggregate dollar figures, which 
have been published by the Board of Governors for a number of years and 
which for the years 1936 and 1937 may be found in the June, 1938, 
“Bulletin,” pages 442 and 445. 

In the case of some of the ratio items there is no great difference 
between the results based on the aggregate dollar amounts involved and 
those obtained by averaging the ratios of individual banks.* However, 








* The ratio of net profits to capital account, for instance, when computed for all 
member banks on the basis of aggregate figures, amounted to 6.3% (see ‘‘Federal 
Reserve Bulletin,’”’ June, 1938. page 442). The arithmetic average of the corre- 
sponding ratios computed for the individual member banks was 6.6% (as shown in 
table 1). 
ratios which are substantially larger or smaller in the case of very large 
banks than in the case of medium-sized and small banks differ materially 
according to which method of computation is used.¢ In a group of banks 





+ For example, owing to the heavy weighting given, the figures of large banks 
in the calculation of ratios on the basis of aggregate dollar amounts, the ratio of 
interest and discount on loans received by all member banks as a whole was only 
4.0% (see ‘Federal Reserve Bulletin,” June, 1938, page 442), whereas the average 
of the rates received by member banks individually (see table 1) amounted to 6.2%. 
substantially homogeneous as to size, an average of individual operating 
ratios is likely to be close to a ratio computed from aggregate dollar 
amounts. 

It ehould be recognized that ratios computed for a large group of banks 
cannot be entirely representative of all the banks in the group, in view 
of diversity in size, location, type of business, &c. The more similarity 
there is among the banks whose ratios are averaged, the more nearly 
typical the resulting averages are of all the banks in the group. Hence, 
for them to serve their best purpose, the ratios presented herewith should 
be analyzed in detail—by size groups and by areas—rather than in broad 
outline. For special purposes and because of certain practical consid- 
erations t the averages of the ratios of member banks in all size groups 





t It is useful, for example, to know that the arithmetic average of the widely 
diverse rates of interest and discount received by member banks individually on 
their loans in 1937 was 6.2%. But the information might be misleading if the 
precise significance of this figure were not realized and if it were not known also 
that the ratio of total interest and discount received by these banks on their loans 
(in dollars) to their total loans was appreciably less than 6.2%. Although the 
so-called “typical” bank received this amount, member banks in the aggregate 
received only 4.0%. 
combined and for the country as a whole have been included in the 
published tabulations, but the inherent limitations upon their general use- 
fulness should not be overlooked. Major emphasis should be given to those 
average operating ratios which represent the experience of banks whose 
size and location are roughly similar. 

The table covering all member banks follows: 
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AVERAGE OPERATING RATIOS OF MEMBER BANKS, BY SIZE GROUPS, YEAR 1937—ALL MEMBER BANKS * 
(Averages of Individual Bank Rates or Ratios Expressed as Percentages) 

































































Size Group—Total Depostts (in Thousands of Dollars) as 
Ratto Item 250 and 250- 500- 1,000— | 2,000— ; 5,000- Over |Groups 
| Under 500 1,000 2,000 5,000 | 10,000 | 10,000 
ition of earnings (ratios to total current earnings): 
eg po he on _— ne ee a a 63.9 56.1 50.2 46.6 44.2 42.7 41.4 49.7 
Deena: Be GPs G0 EEVESEINOEIN « « 00 ocncnnreneennecceseeeneeocansecesooosesqeecs 21.3 29.3 35.8 39.1 39.6 37.8 36.3 34.8 
et Se .... .... . .ncacewoeccosueubsababadesesebbaboanabesebsoococonscocors 14.8 14.6 14.0 14.3 16.2 19.5 22.3 15.5 
ie oe SE... .,. p obnbesnebebeeeeedeebeneebedeniebebaonencneosoes 100.0 | 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
8. |. eae ediba sates eee ebeatdeneneeneabas ee 34.3 30.1 27.3 26.3 25.9 27.1 28.5 28.1 
Seinen pen RS 10.9 16.6 20.5 22.0 22.2 19.9 14.2 19.1 
EE LTE RLS EE ES Ee 29.1 26.8 25.1 24.1 24.6 25.8 27.5 25.6 
er IR. |... ns alee ees erenenncout 74.3 73.5 72.9 72.4 72.7 72.8 70.2 72.8 
EE EEE PR ES FO RN NE nee 25.7 26.5 27.1 27.6 27.3 27.2 29.8 27.2 
Net losses and depreciation, less profits on securities sold a............-.....-.-.-.------ —9.1 —5.8 —45& —5.3 —5.7 —7.2 —5.7 —5.3 
Net PROMS . oo ccc ccc ccecccccccccccsccccecccccsccscccccoencceccocecccccccccceece 16.6 20.7 22.3 22.3 21.6 20.0 24.1 21.4 
Rates of earnings and of losses on loans: 
rs Wr en, 22... a hbngee eh ebebehndebeeneendehtnibannereouoecoes 7.9 wis 6.4 6.0 5.6 5.2 43 6.2 
Net losses (—) or recoveries (+) on loans... -- EE eS SR OE eer —0.7 —0.3 —0.3 —0.2 —0.2 —0.2 —0.1 —0.3 
Rates of earnings and of losses on investments: 
I tela ean eneanits 3.7 3.7 3.7 3.6 3.4 3.1 2.8 3.5 
ic cdundaddudsdadebeedsaguerebembbbbeebtnesseouscocecccee 0.5 0.6 0.8 0.8 0.7 0.7 0.6 0.7 
Net losses (—) or recoveries (+) on investments. . . . .. ccc nccccccccccccccccccccccssee- —0.1 —0.4 —0.6 —0.6 —0.7 —0.6 —0.6 —0.5 
Rates of earnings on available funds b: 
ES | Loli. a eee eee neh eaeheawnitl 4.8 4.3 40 3.8 3.7 3.5 3.0 3.9 
rn 21 it. os nib aoddubdbetbancnbdane aebeddbaebdaduncsesosoncse 1.3 1.2 P| 1.1 1.0 1.0 6.9 1.1 
ee a ne ee sneha debe nee’ kaeaeienaoasheseseess 0.8 0.9 0.9 0.9 0.8 0.7 0.7 ®.9 
Rates of earnings on capital account c: 
2 oe eaten Nee nese heed aboonennenes eet 6.6 8.4 8.8 8.9 8.6 9.0 8.8 8.6 
PERILS ol see eaeneeeka raedeboadad bouMaReideme endsonennen 4.1 6.4 7 Fi 6.7 64 70 6.6 
a ot in enil 502 1,190 1,486 1,251 993 396 405 6,223 





* Figures for 118 of the member banks in operation at the end of 1937 were excluded from the compilations because these banks had been members of the Federal 
Reserve System less than a year, had been involved in mergers or reorganizations during the year, or had some exceptional characteristics which justified their exclusion. 
However, no bank was omitted because of a large departure from the average experience with respect to profits from operations. 

a Minus figures represent the excess of gross losses and depreciation over profits on securities sold and recoveries; plus figures, the opposite. b Available funds comprise 


deposits, borrowed money, and capital account. 


c By “capital account” is meant the aggregate book value of capital stock, capital notes and debentures, surplus, undivided 


profits, reserves for contingencies, reserves for stock dividends on common stock, and retirement fund for preferred stock and (or) capital notes and debentures. 
Note—Figures of earnings, expenses, losses, recoveries, profits on securities sold, and net profits used in computation of the ratios were totals for such items included 


in the two sem!-annual earnings and dividends reports submitted by member banks for 1937. 


Figures of loans, investments, deposits, borrowed money, and capital account 


were averages of amounts shown in the banks’ official condition reports for the three call dates in 1937, namely March 31, June 30, and Dec. 31. 














Tenders of $303,121,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills Dated Aug. 10— 
$100,025,000 Accepted at Average Rate of 0.044% 


A total of $303,121,000 was tendered to the offering of 
$100,000,000, or thereabouts, of 91-day Treasury bills dated 
Aug. 10 and maturing Nov. 9, 1938, it was announced on 
Aug. 8 by Acting Secretary of the Treasury Roswell Magill. 
Of this amount, Mr. Magill said, $100,025,000 was aetepted 
at an average rate of 0.044%. 

The tenders to the offering of Treasury bills were re- 
ceived at the Federal Reserve banks and the branches 


thereof up to 2 p. m., Eastern Standard Time, Aug. 8. Refer- 
ence to the offering appeared in our issue of Aug. 6, page 
825. The following regarding the accepted bids to the 
offering is from Acting Secretary Mazgill’s announcement 
of Aug. 8: 

Total applied for, $303,121,000. 
Range of bids accepted: 


High 99.991; equivalent rate approximately 0.036%. 
Low 99.986; equivalent rate approximately 0.055%. 


Average price 99.989; equivalent rate approximately 0.044%. 
(11% of the amount bid for at the low price was accepted.) 


a 


New Offering of $100,000,000 of 91-Day Treasury Bills— 
to be Dated Aug. 17, 1938 


On Aug. 11 announcement was made by Acting Secretary 
of the Treasury Roswell Magill of a new offering of 91-day 
Treasury bills to the aggregate amount of $100,000,000, or 
thereabouts. The tenders to the new offering will be re- 
ceived at the Federal Reserve banks, or the branches thereof, 
up to 2 p.m., Eastern Standard Time, Monday, Aug. 15. 
Bids will not be received at the Treasury Department, 
Washington. 

_The Treasury bills will be sold on a discount basis to the 
highest bidders. They will be dated Aug. 17, 1938 and will 
mature on Nov. 16, 1938; on the maturity date the face 
amount of the bills will be payable without interest. There 
is a maturity of a similar issue of Treasury bills on Aug. 17 
in amount of $50,269,000. In his announcement of Aug. 11 
bearing on the new offering of bills, Acting Secretary Magill 
stated: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

"No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

% Tenders will be accepted without cash deposit from incorporated banks 
and trus{ companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

» Immediately after the closing hour for receipt of tenders on Aug. 15, 1938, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 


Total accepted, $100,025,000 


applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be n.ade at the 
Federal Reserve Banks in cash or other immediately available funds on 
Aug. 17, 1938. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, fron’ all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss froni the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or hereafter imposed by the United States or any of 


its possessions. 
Treasury Department Circular No. 418, as amended, and this notice pre- 


scribe the terms of the Treasury bills and govern the conditions of their issue, 


-_ 
<a 


Surplus of FDIC for Six Months Ended June 30 In- 
creased to $112,600,000—Total Income for Period 
Amounted to $23,857,023 -— Chairman Crowley 
Warns Banks to Avoid Taking Excessive Risks— 
Uniform Examinations Will Not Change Corpo- 
ration’s Methods 

A call upon bankers for capable and conscientious man- 
agement and for their continued and increased cooperation 
in eliminating unsound practices is called for in the semi- 
annual fiscal statement of the Federal Deposit Insurance 
Corporation, made public Aug. 5. Cautioning that vigilant 
supervision will be maintained and that the uniform pro- 
cedures recently adopted by the supervisory agencies empha- 
size the investment character of banking and discourage 
speculation, Chairman Leo T. Crowley, speaking for the 
FDIC Board of Directors, points out to the banks to whom 
the report is addressed that: “As in any other type of 
business, bankers, if they are to perform their function, 
must be prepared to assume some risk. But when this risk 
becomes excessive the supervisor must step in to seek cor- 
rection. Insurance of deposits,” Chairman Crowley con- 
tinues, “does not justify bankers in taking greater risks 
than they otherwise would. In the long run, the funds 
available to the Corporation must come from the banks’ 
earnings. For the banks as a whole, therefore, losses in 
both operating and closed banks resulting from deterioration 
of assets must be paid out of earnings if the banking system 
is to survive.” 

The portion of the report dealing with the operations of 
the FDIC since its inception and up to June 30, 1938, 
reveals that: 

1. The surplus of the Corporation increased to $112,700,000 during the 
six months ending June 30, bringing total capital and surplus to $401,- 
998,706.66 as of that date. 

2. Disbursements for the protection of depositors of insolvent insured 
banks have amounted to $64,919,824 since the beginning of Federal deposit 
insurance, of which it is estimated about 75% will be recovered. 

3. Full protection of all but 724 of 430,201 depositors has been possible 
in 221 banks becoming insolvent since Jan. 1, 1934. Total deposits of 
these banks were $122,344,000, of which 96.8% were made promptly avail- 
able either by insurance or otherwise. 

4. Supervisory officials have continued to adhere to high standards in 
chartering banks, only four being opened for business during the six 
months ending June 30, 1938, which were not approved for Federal 
deposit insurance. 
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The report concludes by saying: 

It is essential that a bank in difficulties be either closed or rehabilitated 
before there has been a disordered dissipation of its assets. In this way 
assets can be handled in an orderly manner, avoiding their disposition at 
sacrifice values, and the deflationary effects upon the community. Federal 
deposit insurance makes such liquidation possible without depriving de- 
Ppositors of the use of their funds. 


From the report relating to the activities of the Federal 
Deposit Insurance Corporation during the six months ended 
June 30, 1938, with additional information for the entire 
period of operation of the Corporation, we quote: 

Operations 


On June 30, 1938, the surplus of the Corporation was $112,699,149.67, 
an increase of $17,407,164.06 for the six months ended on that date. 
Total income during the six months’ period amounted to $23,857,022.69. 
Administrative expenses amounted to $1,439,927.31 and deposit insurance 
losses and expenses to $5,099,931.32. 

Total income from the beginning of deposit insurance amounted to $143,- 
525,511.86. Total administrative expenses during the same period amounted 
to $13,507,126.85. Disbursements actually made or pending in the case 
of insolvent insured banks placed in receivership or merged with solvent 
insured banks with the financial aid of the Corporation amounted to 
$64,919,824.11 during the four-and-a-half-year period, and expenses incident 
thereto amounted to $834,952.55. It is estimated that $48,435,541.32, 
or 73.6%, of these disbursements for the benefit of depositors in insolvent 
insured banks will be recovered. 


Closed Insured Banks 


During the six months ended June 30, 1938, 42 insured banks closed 
or received aid from the Corporation because of insolvency. Of the 146,772 
depositors in these banks, all but 58 were fully protected from loss by 
insurance or otherwise. Total deposits in the closed insolvent banks 
amounted to $46,100,600, of which $45,952,000, or 99.7%, were protected 
against loss. 

From the beginning of deposit insurance to June 30, 1938, 224 insolvent 
insured banks were closed, of which three were subsequently reopened or 
taken over by other insured banks, and 221, with 430,201 depositors and 
total deposits of $122,344,000, were liquidated or merged. Of the total 
deposits in the 221 banks, $118,382,000, or 96.8%, were made available 
promptly without loss to depositors. Of the 430,201 depositors in the 
banks, only 724, or less than % of 1%, were not fully protected by 
insurance, offset, preferment, pledge of security, or terms of the merger 
agreements. 

Membership 


On June 30, 1938, 13,726 operating commercial banks were insured with 
the FDIC, a reduction of 71 for the six months ending on that date, the 
result chiefly of suspensions, mergers, consolidations, or voluntary liquida- 
tions. One bank withdrew from insurance and the insured status of one 
bank was terminated. The Corporation admitted 31 banks to insurance, 
of which 14 were new banks organized without predecessors. These changes 
do not include cases in which insured banks were succeeded by other 
insured banks. . . . 

Uniform Bank Examinations 

In June, 1938, agreement was reached among the supervisory officials 
of the country with regard to the adoption of uniform standards of bank 
examination. From the standpoint of cupervisors in general and the FDIC 
in particular, adoption of these standards will make supervisory policy 
more effective. 

The standards with regard to the determination and criticism of the 
quality of loans and securities conform in all essential respects with those 
which have been used by the FDIC. These standards are discussed in 
Part One of the Annual Report of the FDIC for the year ending Dec. 31, 
1937. As a consequence, in the banks examined by the Corporation there 
will be no change in the method and standards used in determining the 
quality of assets. As heretofore, loans and securities will be criticized 
on the basis of judgment as to the ability of the obligor or debtor to 
repay the obligation. The uniform procedures continue to emphasize the 
investment character of banking and to discourage speculation by banks in 
securities. 

Reference to the annual report of the FDIC for the year 
ended Dec. 31, 1937, appeared in these columns June 25, 
page 4022. From the report for the six months ended 


June 30, we take as follows the balance sheet as of the 


latter date: 
STATEMENT OF ASSETS AND LIABILITIES JUNE 30, 1938 


ASSETS 


Cash on hand, in transit and on deposit.......----- $21,172,814.88 
United States Govt. securities (cost less reserve for 
amortization of premiums) and accrued interest 
rrr re ET Oe 352,850,215.59 


Assets acquired through bank suspensions & mergers: 
Subrogated claims of depositors against closed in- 
ee a $18,372,376.29 
Net balances of depositors in closed insured banks, 
pending settlement or not claimed, to be subro- 
gated When peiG—OOtGtR.....<...<coccsccecee 
Loans to merging banks to avert deposit insurance 
losses and recoverable liquidation expenses. - --- 
Assets purchased from merging banks to avert 
Gapenks aeuPanGs OGG... cccccccccccecsosasce 


$374,023,030.47 


671,852.50 
25,504,003 .02 
1,251,442.54 


$45,799,674.35 


Se TO BO TE og ntcccnensdsegeeonnsenne 16,957,647.47 
—————-_. 28, 842,026.88 
1.00 


60,531.92 
$402,925,590.27 


Furniture, fixtures and equipment... . ...........22--ccsccuscccce 
Deferred charges and miscellaneous receivables_.........------.- 


THOR GHIOE.. 6 on nc 6 ce ecstesinccsdemaseeeres ociedesesiabe 
LIABILITIES 





Current liabilities: 


Accounts and assessment rebates payable-------- $90,408.99 
Earnest money deposits and unapplied collections 
applicable to loans to merging banks and assets 
CET in 6s cndcacocamascastoscesnsesisees 19,276.05 
Net balances of depositors in closed insured banks, 
pending settlement or not claimed—contra_ ---- 671,852.50 
ee wea Tae TK $781,537.54 
Unused credits for assessments paid to temporary Federal Deposit 
Insurance funds and prepaid assessments ---...---------------- eee 


Reserve for administrative and deposit insurance expenses--------- 


Total liabilities. ....--.---------------------------------- $926,883.61 
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5 ee, i, ee ee ce, $289,299,556.99 
Surplus: P 
eee hin ki PRT eee $93,849,491.47 
Add adjustments applicable to periods prior to 
i pe ee ee cad got Vial gies 1,442,494.14 
____ Balance as adjusted Dec. 31, 1937_____.-_-- $95,291,985.61 
Surplus for the six months ending June 30, 1938: 
Additions: 


Deposit insurance assessments. $19,183,913.75 
Interest earned and profit on 
sales of securities (less pro- 
vision for amortization of 
ee oe. ESS Be 
Intesest received on loans and 
eens claims of deposi- 
EE ne lt nd gee Pl 


4,664,797.70 


8,311.24 





$23,857,022.59 
Deductions: 
Deposit insurance losses and 
7” “pidge OFS ieee pas, $5,009,931.32 
Administrative expenses. -___-__ 1,407,632.43 
Furniture, fixtures and equip- 
ment purchased and charged 


Wind 208<hesebeiuvodssits 32,294.88 


$6,449,858.63 
——————_— 17,407,16606 
——. 112,699, 149.67 





eee CN 6 ink Bat ie bed till Ae séace debe $401,998, 706.66 
FORne Oe OE a did bdcnbcccddiessxnced $402 925,590.27 


——.————. ' 


Treasury Department Statement Showing Amount of 
Government Securities Held as Investment in Trust 
Funds 

_ Figures showing the amount of Government securities held 
in governmental trust accounts and by governmental agencies 
and corporations as of June 30, 1938, were made available 
on Aug. 3 by Secretary of the Treasury Morgenthau. This 
is the fifth of a new series of monthly reports issued by the 
Treasury Department. The previous statement was given 
in our issue of July 2, page 43. The latest statement—as 
of June 30—shows a total of $4,499 ,976,000 of securities held 
as investments in trust funds and in accounts of govern- 
mental agencies, of which $4,185,538,000 were Government 
securities, $269,603,000 Government-guaranteed securities, 
and $44,835,000 other securities. The statement in full is 
given below: 


SECURITIES HELD AS INVESTMENTS IN TRUST FUNDS AND IN AC- 
COUNTS OF CERTAIN GOVERNMENTAL CORPORATIONS AND 



































AGENCIES 
Government- 
Fund or Agency Government Guaranteed Other 
Securities Securities Securittes * 

As of June 30, 1938— 3 $ $ 
Postal Savings System....-..-.--.-.--- 927,998,000] 166,834,000; -........ 
Federal Deposit Insurance Corporation.| 349,094,000}  -.--.---| -------- 
Individual Indian trust funds........-.- 42,463,000 72,000 21,000 
Mutual mortgage insurance fund and 

housing insurance fund.-.--.....-.---- sf Qe oe 
Federal Savings & Loap Insurance Corp- 10,015,000} 102,587,000} -.....-. 
Civil Service retirement and disability 

DO ok oe su tiddoncbadesdbeeeus eae ae 
U.8. Government life insurance fund (1)} 760,842,000) --.-.---- 42,067,000 
D. C, teachers’ retirement fund (2)_-..-.- 5,400,000 95,000 1,965,000 
Alien property custodian fund_-...-.-.-.- CS ee a eee 
Panama Canal zone funds (1)-..-.-.------ 1,850,000 5,000 290,000 
General Post fund, veterans’ administra- 

22 EE AR EN, EE OP ME PTE cf rere 1,000 
Library of Congress trust fund (2)...--.- _—. sneeeaee 437,000 
D. C. workmen's compensation fund (1) - a snesdeos ,000 
Longshoremen’s & harbor workers’ com- 

pensation tune (1)... «<cccscencosse 101,000 10,000 43,000 
German special deposit account -------- SGI ee aaadh  edaddons 
National Institute of Health gift fund- - S3,G00 8s wnecccec] =. wo owen 
Comptroller of the currency employees’ 

ee oS! c ) een fae 
Pershing Hall Memorial fund----..-.---- arr eee 
National Park trust fund (2)-...------- Ce a eee ee 
Ainsworth Library fund, Walter Reed 

general hosgheal. ... 2 ncncecencccoes 10,000} = --------| = ------ 
District of Columbia water fund. -.---- Taam i sewesees] = - enbewees 
Unemployment trust fund. -.-.--.------ 872,000,000 sotatecdl? | segwbees 
Railroad retirement account------..---- 66,200,000 sébotineds (i teaaédittin 
Old-age reserve account. --.- oo *aresazes OO ere eer 
Foreign service retirement a y 

— ey PL CTE Se, #eanencal saseepec 
Canal zone retirement and disability 

 )L |e ee eee ioe 3,662,000 
Adjusted service certificate fund - -.---- 25,800,000 
Alaska railroad retirement disability fund 327,000 

ns a eneetaaote 4,185,538,000 

As of June 30, 1938— 

Federal Farm Mortgage corporation. --- sannn---| 0 ee------ 764,455,000 
Federal Land banks~ uccencensnar-** ory ne wncecee> 500,000 
¥ > anks~.-...- ’ ’ Alt) eet rts 
codes eseemge ren wane ---- See ee eer ee a i55:000 
Production Credit corporations. . .----- 4,930,000] 13,842,000] 25,932,000 
Production Credit associations - - ~~ ---- 1,770,000 116, 75,268,000 
Joint Stock Land banks_**..-.-------- 1,638,000 7,351,000 242,000 
Federal Home Loan banks- - ---------- 25,276,000 S000,0eel | funeueas 
Home Owners’ Loan Corporation - - - - -- 1,100,000 siddedasy  wsdbvbiene 
Reconstruction Finance Corporation - - -- cy eee eee ere 
Inland Waterways Corporation. **----- 4,187,000 tthe (. date 
U. 8. Spruce Production Corporation- -- 13R.0G  — wecccees|  Sananeene 
Tatals.. oc ccccccccescccessocasce= 269,469,000 73,932,000| 878,522,000 








Note—All trust funds may be invested in Government and Government-guaranteed 


securities, and certain fur 
dicated: (1) In Federal far 

* Consist principally of 
Bank debentures. 





—_> 


Philippine 


ids may also be invested in additional securities as in- 


m loan bonds; (2) no limitations. 
Federal loan bonds and Federal Intermediate Credit 
** Latest figures available. 


Ln 


Gold Production Sets New High Record in 


June—First Six Months Output 25% Above 1937 
Philippine gold production again set a new high record 


in June when the output was valued at $2,796,000. Pro- 
duction for the first six months of 1938 amounted to $15,- 
594,500, a 25% increase over the six-month period of 1937, 
according to a report to the Department of Commerce by 
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the office of the American Trade Commissioner, Manila, 


and made public Aug. 1. Several new gold-producing mills 
have been started in the islands this year, and two others 
are in the process of installation. As a result, it is prob- 
able that production of gold will be slightly greater during 
the last half of the year than in the first half, according 
to the report. 
——<———— 
Opening of Federal Income Tax Records for Use by 
Congressional Committee Authorized by President 
Roosevelt—Inquiry into ‘Un-American Activities’’ 
to Be Conducted by Committee Under Chairman- 
ship of Representative Dies 
In the opening of Federal income tax records for use by 
a Congressional Committee inquiring into charges of “‘un- 
American activities” in the United States was authorized ir 
an Executive Order by President Roosevelt in July, pub- 
lished on Aug. 9 it was made known in press advices from 
Washington on that date. The appointment of the Com- 
mittee, named under the resolution of Representative Martin 
Dies of Texas, Chairman of the Committee, was noted in 
our issue of June 11, page 3750. The Committee is author- 
ized to examine returns for the period between Jan. 1, 1932 
and Nov. 30, 1938. Mr. Dies was reported as saying on 
Aug. 9 that the tax returns would be inspected in cases where 
the committee had evidence that money had been received 
from abroad for propaganda purposes. From Washington 
Aug. 9 Associated Press advices said: 

The hearings will begin here on Thursday Aug. 11); and the first testi- 
mony is to be given by representatives of patriotic and civic societies who 
have asked to be heard. The 7-member committee may divide later into 
subcommittees for hearings at New York, Detroit and some point on the 


Pacific Coast, 
——_—_——— 


President Roosevelt at Athens, Ga. Discusses Eco- 
nomic and Social Conditions in South—Receives 
Honorary Degree From University of Georgia 

President Roosevelt discussed economic and social con- 
ditions in the South at the University of Georgia Stadium, 
at Athens, Ga. on Aug. 11 when he received from the Uni- 
versity the honorary degree of Doctor of Laws. Later the 
same day he delivered an address at Barnesville, Ga. in 
dedicating a rural electrification project there; his remarks 
upon that occasion had to do chiefly with his views as to the 
qualifications of candidates in the coming Senatorial primary 
in Georgia, and that address is given elsewhere in these 
columns today. ’ 

At Athens the President referred to conditiotis in 1932, 
“‘of human life in Georgia and in other States of the lower 
South,’ which he said, ‘“‘were as a whole at the bottom of 
the National scale,’’ he went on to say that “‘in these past six 
years the South has made greater economic and social 
progress up the scale than at any other period in her long his- 
tory. Itis my objective and yours to maintain and accelerate 
its pace.” Referring to education, the President said 
“Obviously the Federal Government cannot carry the load 
alone, and in part he added: 

‘‘Therefore in the long run, the best way for your national government to 
assist State and local educational objectives is to tackle the national aspects 
of economic problems, to eliminace discriminations between one part ofthe 
country and another, to raise purchasing power and thereby create wealth 
in those sections where it is far too low. and at the same time to 
explain to the people in every parc that constant progressive action is 
better than following either those who want to slow up or those who promise 
they will hand you the moon on a silver platter a week after they are elected. 


“At heart,’”’ he said “Georgia shows devotion to the 
principles of democracy. It has occasional lapses, but it 
really does not believe either in demagoguery or feudalism 
dressed up in democratic clothes.” 

The following is the President’s address at Athens: 


It is with particular pride in and increased devotion to this State that I 
become today an alumnus of the University of Georgia. During many 
years I have had important contacts with your trustees and faculty and I 
can therefore appreciate the excellent service which you are rendering to 
the cause of education not only in Georgia but in the nation. 

Many years have gone by since I first came to Warm Springs and got to 
know and to love the State and its people. I wonder if you, who live here 
all the time, can realize as well as I, who have been coming here once or 
twice a year, the amazing progress that has been made here in a short 
decade and a half—and especially in the past five years. If you see a person 
morning, noon and night you do not note the changes of growth or health 
of that friend as readily as if you see him only at intervals; and that is why 
I feel that I can speak with perspective. 

In my earlier years here I saw a South in the larger sense forgotten in 
the midst of an unhealthy national speculation—a boom era which thought 
in terms of paper profits instead of human lives. And for those days what 
has the South to show today. A few fortunes perhaps, but most of the 
profits went North. 

Then came the tragic years of the depression. Closed banks in almost 
every community, ruinous crop prices, idle mills, no money for schools or 
roads—a picture of despair. 

Yet, through all those years, the South was building a new school of 
thought—a group principally recruited from younger men and women who 
understood that the economy of the South was vitally and inexorably linked 
with that of the nation, and that the national good was dependent equally 
on the improvement of the welfare of the South. They began asking search- 
ing questions:—Why is our pay—in other words our earning capacity— 
so low? Why are our roads so bad? Why is our sanitation and medical 


care so neglected? Why are our teachers to inadequately paid? Why are 
our local school] buildings and equipment so antiquated ? 

I do not mince words because, first of all, I have a right—a nationwide 
right, a State right and withal a sympathetic and understanding right to 
speak them, and, secondly, because you as well as I know them to be true. 
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Conditions in South at Bottom of National Scale in 1932 

It may not be politic but it is good American idealism to recognize, to 
state boldly, that in 1932 the conditions of human life in Georgia and in 
other States of the lower South were as a whole at the bottom of the national 
scale. At the same time let us rejoice and take pride in the undoubted fact 
that in these past six years the South has made greater economic and social 
progress up the scale than at any other period in her long history. It is my 
objective and yours to maintain that march and to accelerate its pace. 


Improved Educationai Facitities Linked with Economic Conditions 

On the side of education a long experience teaches us that the improvement 
of educational facilities is inevitably bound up with economic conditions. 
Years ago I was told by a distinguished citizen of Georgia that pubiic 
school education was well provided for because there was a law—or perhaps 
it was in the State constitution itself—providing that every child should 
have a ful] schoo] year—and that attendance for each school] year through 
grade school was compulsory. But I soon discovered school after school in 
the rural districts—and most of them are rural] districts—where the school 
was open only four months or five months a year—or was too small to hold 
all the children—or couldn’t employ enough teachers—or where children, 
whose parents wanted them to work, could stay away from school with 
complete immunity. 

Apparently a law or a clause in the Constitution was not enough. What 
is law without enforcement? Apparently the Divine method ‘‘Let there be 
light and there was light’”’ did not work as mere man’s dictum. 

Then I began to analyze: Was it due to lack of interest? No, it was due 
to lack of money. Every man and woman I talked with deplored the 
wretched school conditions, wanted better schools, better trained and better 
paid teachers, wanted more teachers, wanted a full school year. But— 
the answer was always the same—we cannot get more money from taxes. 

And why not? The answerissimple: The taxable-values were not there. 
The tax rates were not too low but the actual going-values of property were 
so meager that when taxes op those values were collected the sum received 
could not pay for adequate teachers or equipment, Public education was 
therefore dependent on public wealth. Public wealth was too low to support 
good schools. 

That analysis of mine—made even before I was elected Governor of New 
York—led my mind to many other questions: Why were land values and 
therefore taxable values in Georgia so low? With that question came a 
study of land use, of worn out land, of cheaper fertilizer, of forestation, of 
erosion, of crop diversification, of crop prices, of marketing, of freight rates. 
And all of these things bore directly on the problem of better schools. 

Why were people getting such low pay for a day’s work? That led toa 
study of purchasing power, of decent wages, of the cost of living, of taxable 
income, of sound banking, of small merchants. And these things, too, bore 
directly on the problem of better schools. 

In other words, social conditions—schools and hospitals and clothing 
and housing and food—were intimately dependent on economic conditions 
—higher wages, higher farm income and more profits for small business men. 

So you see that my thoughts for the South are no new thing. Long before 
I had any idea of re-entering public life I was planning for better life for the 
people of Georgia. In the later years I have had some opportunity to prac- 
tice what I have long preached. 

Federal Government Should not Subsidize Education 

Obviously the Federal Government cannot carry the load alone. In 
education, for example, Washington has greatly assisted by using the labor 
of people who really need help to build school houses, to give student aid, 
and to pay many teachers. And Washington will help by giving some grants 
in aid to those communities which need them the most. But Washington 
should not and cannot rightly subsidize public education throughout the 
United States. Education should be run by the States and their subdivisions , 


Would Have National Government E:iminate Discriminations Between 
Different Parts of Country 

Therefore in the long run, the best way for your national Government 
to assist State and local educational objectives is to tackle the national 
aspects of economic problems—to eliminate discriminations between one 
part of the country and another—to raise purchasing power and thereby 
create wealth in those sections where it is far too low-——to save the waste 
and the erosion of our natural resources, to encourage each section to be- 
come financially independent, to take the lead in establishing social security 
—and at the same time to explain to the people in every part that constant 
progressive action is better than following either those who want to slow 
up or those who promise they will hand you the moon on a silver platter a 
week after they are elected. 

At heart Georgia shows devotion to the principals of democracy. It has 
occasional lapses, but it really does not believe either in demagoguery or 
feudalism dressed up in Democratic clothes. You of the university are 
greatly responsible for the present and the future. Well are you doing your 
part. From today onward I share proudly and more fully in that part, 

According to the Associated Press, the President in his 
Athens address departed from the prepared text to pay 
tribute to the late George Foster Peabody, noted banker and 
educator. The President is quoted as follows: 

Many years have gone by since I first came to Warm Springs and got to 
know and to love the State and its people. For many years before that I 
had heard much of Georgia, from the lips of that old friend of mine, George 
Foster Peabody, who reversing my process, was born in Georgia «nd Jsecame 


a Citizen of the State of New York. 
‘“*Wherever he lived, wherever he went, there was one thing about Mr. 


Peabody that stood out. and thas was his love for humanity; and so I am 
proud today to be receiving a degree that was proposed by Mr. Peabody 
some time before his unfortunate death.”’ : 


a 


President Roosevelt Concludes Three Weeks Cruise— 
Rear End Platform Address at Greenville, S. C. 

En Route to Washington 
President Roosevelt returned to Washington yesterday 
(Aug. 12) following the conclusion of his three-weeks’ cruise 
on the U. S. S. Cruiser Houston on Aug. 9, when he reached 
Pensacola, Fla. From there he went to Warm Springs, Ga. 
and the two addresses which he delivered in that State on 
Aug. 11—one at Athens and the other at Barnesville, are 
referred to in other items in this issue. Later in the day, 
Aug. 11, at Greenville, S. C. the President, speaking from 
the rear end of his special train, en route to Washington, 
addressed a gathering at which time he said “‘we need not 
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just team work, but more team work in the National Capitol, 
and I believe we are going to get it.”” A stenographic report 
of his remarks, as given in Associated Press advices from 
Greenville, S. C. follows: 


Governor Johnston, my friends of Greenville, it is a long way around to 
come from Washington to South Carolina by way of the Pacific Coast, the 
Galapagos Islands, the Equator and the Panama Canal and Pensacola, Fla., 
but I got here. 

As you people probably know, I have made two speeches today and have 
had a very short time to prepare a third speech. Some of you may have 
heard what I said down in Georgia at Barnesville; and those of you who 
didn’t hear what I said, I hope you will read in the newspapers what I said 
about some of the economic and social problems of the South. 
hb Of necessity I am meeting those problems for ali of you and consolidating 
ali the interests of Southern States, and thus by consolidating those in- 
terests, the interest of the whole Nation. 

That, my friends, cannot be done without legislation. 
can't do it alone 

The Congress of the United States must pass the laws, and that is why in 
any selection of candidates for members of the Senate or members of the 
House of Representatives, if you believe in the principles for which we 
are striving, if you believe in trying to help this country not only to get on 
its feet again but work for the wider distribution of natural wealth and 
better conservation of our natural resources and the establishment of a 
definite floor under wages and an increased buying power for the farmers 
of the Nation, then I hope you will send representatives to the National 
Legislature who will wo1k toward those ends. 

We need not just team-work, but more team-work in the National 
Capital, and I believe we are going to get it. 

Before I scop, and I believe the train is pulling out in a minute or two, I 
want to suggest two things to you. The first is that a long time ago I 
promised to Governor Johnston I would come down some time this year to 
visit the capital of the State of South Caroiina; I have never been there. 
The other thing is I don't believe any family or any man in South Carolina 
can live on 50 cents a day. 

It was observed in advices to the New York “Times” 
from a staff correspondent at Greenville that Senator Smith 
made a speech in the Senate about a year ago in which he 
commented on the natural bounty of his State and said that 
50 cents a day was enough to keep a family head in the 
‘lap of luxury.”’ 

Reference to the President’s cruise appeared in our issue 
of a week ago (page 826) in which a summary of the Presi- 
dent’s proposed trips were given. 


a 


As President I 


President Plans 


White House Statement Indicates 
in New 


“Suitable Action’’ to Remedy Defects 
Farm Act Incident to Control of Crops 

The intention of President Roosevelt to take “suitable 
action”’ to smooth out Administration machinery for control 
of the 1938 crops under the new farm act as soon as he returns 
to Washington, was made known in a White House state- 
ment given to reporters on the President’s train en route to 
Barnesville, Ga. It was headed ‘‘White House Statement, 
authorized by the President, and read: 

The original Agricultural Adjustment Act of 1933, after two years of 
administration, was working well, but there were people like Governor 
Talmagde who went about the state saying if the Act were declared un- 
constitu.ional cotton would jump immediately from 11 to 20 cents a pound. 
Fn Act was declared unconstitutional and cotton dropped from 11 to about 

cents. 

In January of 1937 the President asked Congress for a new farm act. If 
Congress had passed it at that session there would have been ample time 
to get cotton, tobacco and peanut properly organized for the 1938 crop. 
Congress did not pass the act requested, and the President called a speciai 
session in November. Different bills were passed by the Senate and House 
and went to conference. If at the special session an agricultural act had 
become law there still would have been time to properly organize for the 
1938 crops. 

Actually, the new Farm Act did not go through until February, and it 
was too late then to provide perfected administration machinery for 1938 
crops. Under these very difficult handicaps, we are doing the best we can 
to re-examine the 1938 crop results, and as soon as the President gets back 
to Washington he will see Secretary Wallace and suicable action will be 


taken. 
—~—— 





United States and Great Britain to Have Equal Control 
over Canton and Enderbury Islands in Pacific 
Ocean—Title and Sovereignty Left Undecided— 
Commercial Aviation Is Sole Interest 

The controversy between the United States and Great 
Britain over the sovereignty of the South Pacific islands of 
Canton and Enderbury was partially settled on Aug. 10 by 
an agreement that each shall have equal facilities for ecom- 
mercial avaiation and communication. The question of title 
and sovereignty will be decided at a later date. The 
arrangement was announced simultaneously in Washington 
and London in a communique which read as follows: 

“The Governments of the United States and of the United Kingdom 
have agreed to set up a regime for the use in common of the islands of 
Canton and Enderbury in the Phoenix group and for the employment of 
these islands for purposes connected with international aviation and com- 
munication, with equal facilities for each party. The details of the regime 
will be determined in notes to be exchanged between the two governments.” 

On March 3 last President Roosevelt signed an Executive 
Order placing the islands under the control and jurisdiction 
of the Secretary of the Interior, as was noted in our March 12 
issue, page 1683. On March 9 Sir Ronald Lindsay, British 
Ambassador to Washington was instructed to inform the 
United States that “Britain reserves her right over the 
islands of Canton and Enderbury.” Since that time officials 
of both governments have undertaken to adjust the situation. 
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United States Appeals Court in Philadelphia Upholds 
Injunction on Picketing When Two Unions Dis- 
agree as to Jurisdiction—Interunion Dissentions 
Not “Labor Dispute’’ 


The United States Circuit Court of Appeals in Philadel- 
phia on Aug. 2 ruled that a jurisdictional dispute between 
two labor unions is not a “labor dispute” as defined by the 
National Labor Relations Act, and that therefore an em- 
ployer willing to bargain collectively with either of the 
rival unions is legally entitled to an injunction against 
picketing. The court held that such an injunction should 
remain valid while the NLRB was deciding which union 
was entitled to represent the employees. The Philadelphia 

Inquirer” of Aug. 3 quoted from the decision, in part, as 


follows: 

_The decision sustained a temporary injunction by Judge Oliver B. 
Dickinson, restraining picketing by four American Federation of Labor 
affiliates at five Food Fair stores here. 

The A. F. of L. unicns, Judges J. Warren Davis and Joseph Buffington 
maintained, in a two-to-one decision, were engaged in a contest over 
collective bargaining representation with the Committee for Industrial 
Organization United Wholesale and Retail Employees. 


Not “Labor Dispute” 

Their dispute was not with the employer, the court held. Hence it was 
not a “labor dispute’ within the meaning of the Wagner Act, and conse- 
quently the Norris-LaGuardia Anti-Injunction Act did not apply. 

The employer, the court pointed out, was an innocent party willing to 
deal with either faction and awaited only a decision by the National 
Labor Relations Board before negotiating an agreement with the legally 
designated representatives of it; 1,500 employees. 

The ruling, however, set aside the lower court’s appointment of John 
Hemphill, prominent lawyer and one-time Democratic candidate for Gover- 
nor, as special master to conduct a collective bargaining election among 
the employees. 

Judge Biggs Dissents 

In a dissenting opinion, Judge John Biggs Jr. took issue with the 
majority ruling that a jurisdictional fight is not a “labor dispute.” 

The majority opinion said: 

“The fundamental question here is whether or not under the facts of this case 
there was a labor dispute involving the plaintiffs within the meaning of the Wagner 
Act. Of course there was a ‘labor dispute,’ or the Board could not have taken 
jurisdiction and proceeded to determine the question at issue, but the dispute 
was and is entirely between the unions. . . . 

Fight Is Between Untons 

“The only controvery concerns the right to represent plaintiff's employees as 
collective bargaining agent and that is a real controversy, but it is between the 
affiliates of the C. I. O. and of the A. F. of L. This controversy in money means 
a@ gain of about $50,000 in dues to the one which wins, but the plaintiffs are not 
concerned as to which one that may be. 

“However sympathetic we may be—on the one hand with labor, to see that its 
interests are legally and fully protected in respect to proper representation and 
collective bargaining, or in any other respect affecting its employment; and on 
the other hand, with capital, to see that it receives a square deal in an honest, fair 
and impartial administration of the Wagnet Act—yet we cannot construe the 
facts of this case to constitute a ‘labor dispute’ involving the plaintiffs when there 


is no such dispute. 
Refusal Justified 


“The unions are the ‘disputants’ and as to this dispute they do not now stand 
in ‘proximate’ or other relation to the plaintiffs or their employees within the meaning 
of the Wagner Act.” fe fe, te me Mite ie ie ine Dime 

The company’s refusal to bargain, the ruling maintained, was justified 
in view of the dispute over representation. 


»— 
— 





Federal Appeals Court in New Orleans Returns Three 
Rulings Against NLRB—Says Board Should Have 
Recognized Prior A. F. of L. Contract—Court 
Upholds Right of Peninsular Occidental Co. to 
Discharge Members of Crew in Sit-Down Strike 

Three decisions against the National Labor Relations 
Board were handed down on July 29 by the Fifth United 
States Court of Appeals in New Orleans. In one of these 
cases the court said that the NLBR had failed to recognize 
the legality of a contract between a company and the Inter- 
national Seamen’s Union when it should have done so. In 
summarizing the court’s rulings, United Press advices of 
July 29 from New Orleans said: 

Peninsular and Occidental Steamship Co. of Jacksonville, Fla., was 
sustained in its appeal from a Labor Board order to reinstate discharged 
members of two crews for National Maritime Union activity. 

A NLRB petition for enforcement of its order that the Bell Oil & Gas 
Co. of Tulsa, Okla., reinstate workmen was denied and the order set aside. 

The Appellate Court discharged contempt citations of the Board against 
the Bell Oil & Gas Co., the Burk-Divide Oil Co., Consolidated and Reno Oil 
companies of Wichita Falls, Tex., for non-compliance with reemployment 
orders in union disputes. 

The Court of Appeals upheld the right of the Peninsular Occidental Co. 
to discharge crew members for participating in a sit-down strike on a 
vessel. The decision said the company was victim of an inter-union 
dispute and set aside the NLBB’s order that the 145 members of the 
crews of the vessels Florida and Cuba be reemployed. Those discharged 
were members of Committee for Industrial Organization’s N. M. U., and 
the court said the NLRB had erred in not recognizing a contract between 
the steamship company and American Federation of Labor International 
Seamen’s Union. 

Members of the Florida crew, at dock in Miami June 4, 1937, went on a 
sit-down when the company refused to recognize the N. M. U. Another 
sit-down followed on the Cuba at Port Tampa. Both ships were laid up 
and crews of each discharged. The I. S. U. supplied new crews and the 
vessels resumed schedules. 

“The Board declined to give effect to the existing contract between the 
company and the International Seamen’s Union,” the court said, “on the 
ground that a majority of the crews belonged to the National Maritime 
Union, and the company had made no effort to ascertain the proper bar- 
gaining agency before the contract was made. 

“This overlooks the facts that at the time the contract was originally 
entered into the National Maritime Union was not in existence. . . .- 
The contract with the International Seamen’s Union was a valid, existing 
agreement at the time the crews were discharged and no other bargaining 
unit had been designated. ° 

“It cannot be said that it was not a necessary measure for the safety 
of the ships that the company should discharge the entire crews and replace 
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them with other crews that would not be torn by dissension and probably 


be mutinous.” 
el 


600 Taxicab Drivers in New York City End One-Day 
Strike—Return to Work While Union Negotiates 
with Columbia 

A strike of more than 600 taxicab drivers employed by 
the Parmelee Transportation System, Inc., in New York 
City, ended on Aug. 3 when the strikers decided to remain 
on their jobs while representatives of the company and of 
the Transport Workers Union confer on a revised agreement 
covering wages and working conditions. The union did not 
eall the strike, which started on Aug. 2, but said later that 
the men stopped work in protest against the company’s abro- 
gation of the minimum wage provision in its union contract. 
The company contended the men struck over the check-off 
system of dues payments to the union, which was ended 
on Aug. 2 by the company. The New York “Herald Tribune” 
of Aug. 4 added: 

A company spokesman eaid that a number of the strikers had objected 
to going back to work so long as the company extended any recognition 
to the union. This group was persuaded to return, the company said, 
when a shop foreman explained that the union had won an election ordered 
by the State Labor Board and the company had to deal with it. The 
union characterized the reported refusal of the group to return to work 
as an act “by a group of company stooges’ and expressed doubt as to the 


authenticity of the story. 

Eugene P. Connolly, director of the taxicab division of the union, said 
that the only immediate action contemplated to force the company to live 
up to the provisions of ite contract was a mass meeting of all the company’s 
4,000 drivers either late this week or early next week. 


——— 


Puerto Rican Supreme Court Upholds 1900 Law Limit- 
ing Agricultural Corporations to 500 Acres—Orders 
Large Sugar Concern to Dissolve 


The Supreme Court of Puerto Rico on Aug, 1 upheld a 
congressional resolution of 1900 limiting to 500 acres the 
amount of land held by agricultural corporations. The law 
had been virtually ignored for the past 38 years, it is said. 
The court specifically ordered Rubert Hermanos, Inc., which 
owns 12,188 acres and operates the sugar central San 
Vicente, to dissolve. Stating also that a fine of $3,000 was 
imposed, advices Aug. 1 from San Juan to the New York 
“Times” said: 

The amount of the fine was fixed in consideration of the Government’s 
long delay in enforcing the law, which, as originally enacted by Congress 
te establish the island’s land policy, prohibited but did not fix a punish- 
ment for offenders. 


The same advices to the “Times” likewise said: 

Reenacted by Congress in 1917 as part of the present Organic Act of 
the Island, the land law was not implemented until 1935. At the same 
time other legislation gave the Supreme Court original jurisdiction in 
proceedings to enforce the law. 

Lands Held Incidental 

At the trial last March counsel for the corporation set up a legal 
rather than a factual defense, by contending that basically the defendant 
was engaged in sugar manufacture and not in agriculture, and that its 
lands were incidental but not essential to its manufacturing purposes. 
The defendant claimed that the Insular Government was stopped from 
claiming forfeiture of the defendant’s corporate franchise because of the 
long delay in requiring compliance with the law. 

Associate Justice Martin Travieso, in the opinion signed today, said: 

“Continuous violation of a prohibitory statute during a number of years canno 
be invoked by a violator as the basis or the source of its alleged right to continue 
ad perpetuam in the ownership and control of lands in excess of the amount per- 
mitted by statute. The allowance of such plea would make it possible for the 
owner of a gambling establishment or bawdy house to claim immunity from prose- 
cution and the right to continue in such illegal business upon proof of its operation 
for a number of years without interference by the police.”’ 

Trusts Feared in 1900 

The defense alleged that the control of large acreage was not a violation 
of public policy or was in conflict with the economic welfare of residents 
of the island. The corporation claimed also that the Insular Government 
over a long period of years had tolerated, encouraged and permitted the 
development of the sugar industry with many companies acquiring large 
tracts of land. 

In answering that allegation Justice Travieso referred to the congres- 
sional debates in 1900 when many legislators expressed the fear that with 
free trade between the United States and Puerto Rico tobacco and sugar 
trusts would acquire all the island’s goods and lands. 

The decision was reached just before the court’s summer vacation, with 
two essentially similar cases against the Fajardo Sugar Co. and the Central 
Cambalache awaiting further hearings in November. 

a 


Stay Refused in Proceedings in Kansas City Stock- 
yards Case—Petition Denied by Associate Justice 
Butler of United States Supreme Court 

On Aug. 3 Associate Justice Pierce Butler of the United 
States Supreme Court refused to stay further proceedings 
by Secretary of Agriculture Henry A. Wallace in the con- 
troversial Kansas City stockyards case. The stay had been 
requested by Thomas T. Cooke, New York attorney for the 
F, O. Morgan Sheep Commission Co., according to United 
Press advices from Washington, which said: 

The commission men have until Aug. 15 to file exceptions to proposed 
findings of fact issued by Secretary Wallace. 

Approximately $586,000 in impounded commission fees are involved in 
the case. 

Justice Butler said the 75-day period provided by Secretary Wallace 
was, in his opinion, sufficient time for the commission men’s attorneys 
to file their reply to the proposed findings of fact. 

Mr. Cooke charged that Secretary Wallace’s procedure constituted an 
attempt ‘“‘to reach back into the past and get at these impounded funds.” 

He charged that Mr. Wallace, two days after the Supreme Court decision 
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in the case, “issued the same old findings’ as tentative findings and 
in effect “then moved to validate them out of self-justification.” 


Associate Justice Butler on July 13 (as noted in our 
issue of July 16, page 357) ordered the Federal District 
Court for Western Missouri to withhold $600,000 claimed 
by Kansas City stockyard operators until the disposition 
of a new Government appeal in the stockyards case. The 
Supreme Court, in denying on May 31 a petition for a 
rehearing of the case, remanded it to the United States 
District Court at Kansas City, the Supreme Court having 
upheld the Government’s contention that the question as to 
who is entitled to the impounded money being still undeter- 
mined. Items bearing on the case appeared in these col- 
umns April 30, page 2780; May 21, page 3275, and June 4, 
page 3601. 

————_—__——_ 
Defendants in Madison 
Set for Sept. 26 


The Federal Government’s retrial of 15 oil company execu- 
tives and three companies was tentatively set for Sept. 26 
by Federal Judge Patrick T. Stone of Madison, Wis., on 
Aug. 5. In our issue of July 23, page 508, it was noted that 
Judge Stone on July 19 sustained the guilt of five of 30 
defendants and 12 of 16 corporations convicted last January 
of alleged charges of conspiracy to raise mid-Western gaso- 
line prices and fined the defendants a total of $65,000. At 
the same time he granted outright dismissal to one of the 
16 corporations originally convicted and to 10 individuals, 
and set aside the verdict and ordered new trials for 15 
indivduals and three companies. Under date of Aug. 5 
Associated Press advices from Madison said: 

Judge Stone has under advisement a Government motion to reverse that 
part of his ruling on the general convictions which granted acquittal to 10 
officials and one company. He heard arguments on the motion yesterday. 


iin, 
—_- 


Definite Business Progress Seen by Secretary Roper— 
Finds Gradual Improvement All Along Line With 
Indications of Momentum in Fall 

In his first press conference since returning from a month’s 

absence abroad, Secretary of Commerce Roper on Aug. 10 

said that “‘the improved business morale which was in evi- 

dence a month ago has been translated into definite business 
progress. Gradual improvement,” he continued, “‘is appear- 
ing all along the line and indications point to further mo- 
mentum through the Fall.” 

Mr. Roper’s further comments were indicated as follows 

in a Washington Associated Press dispatch of Aug. 10: 

“It is neither expected nor desired that the upward trend will reach 
boom proportions, but that the advance will be on a safe and sound 


foundation. 

“There has been a contra-seasonal advance in industrial output and 
construction activity, expansion in freight traffic, and less than seasonal 
contraction in retail sales of general merchandise. The significance of this 
improvement has been increased employment and larger payrolls in numer- 
ous industries. 

‘Production of non-durable goods has been increasing for the past three 
months and the durable goods industries have now joined the forward 
movement. 

“Orders for machine tools, lumber and other durable products have 
shown a rising tendency. The first large company to report on July de- 
liveries of cars to consumers reported a total in excess of the June results, 
whereas a seasonal! decline is usual at this period. 

“The expansion in business activity has extended over a broad area and 
has developed at a time when seasonal dullness usually prevails.’’ 

The Commerce head said that he found the English people very in- 
terested in working out a trade agreement with the United States and 
asserted that officials were making ‘‘progress’’ in negotiating the proposed 
pact. 

He also disclosed that he was renewing efforts to organize a delegation of 
prominent business men to tour the major countries of South America to 
promote Latin-American trade with the United States. 

The Business Advisory Council of the Commerce Department, he ex- 
plained, was making arrangements for the trip and hoped to get the dele- 
gates under way before next Spring. Similar trips have been proposed for 
the last three years but have not materialized, for various reasons. 


th 
—_—— 


Study of Taxation By Treasury Department—Fixed 
Policy for Future Sought According to Acting 
Secretary Magill—First of Series of Translations 
of Foreign Tax Laws Issued. 

The statement that ‘“‘the Treasury would like to settle 
the whole question of taxation of income from Government 
securities of all kinds and wages and salaries of Government 
employes, according to the general lines of the President’s 
message to Congress’ was made to newspaper men on 
Aug. 11 by Acting Secretary of the Treasury Roswell 
Magill, according to advices to the New York “Journal of 
Commerce” from its Washington bureau, which also quoted 
Mr. Magill as saying: 

‘‘We are primarily interested in the future, rather than in the past. 

“It is a very complicated situation because some classes of State em- 
ployes have been subjected to income taxation in the past and the Treasury 
would like a comprehensive statute that would reach all such employes."’ 


According to the paper indicated, Mr. Magill declined to 
reveal the nature of the report which he is preparing to make 
to Secretary Morgenthau upon the latter’s return here about 
Aug. 29, but reiterated that he would have some material 
on taxation ready for him to look at. The Washington 
advices to the “Journal of Commerce” also said in part: 

He revealed that the printing of translations of the tax laws of foreign 
countries was inspired by the desire to determine the truth of statements 
such as that some European nations had statutes better than our own. 
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**Purpose of getting these laws translated,’ he explained, ‘‘was that we 
might see how they have dealt with some of the questions that confront us. 
It is not to be thought that we are contemplating adopting the Swedish, 
German or any other law as a model for the United States to foilow. They 
differ greatly in the way in which they treat various items. They are con- 
fronted with some of the same problems we face and it is interesting to see 
how they meet them. 

**I do not think that the Swedish law differs so markedly from our own but 
rather is a confirmation of some of the types of treatment we have used in 
our own laws."’ 


Acting Secretary of the Treasury Roswell Magill was 
notified on Aug. 8 by the Joint Committee on Internal 
Revenue Taxation of the Congress that it has begun to 
distribute the first of a series of translations of foreign 
tax laws prepared under the supervision of the Department. 
Initial statutes to come off the presses are the “Inheritance 
and Gift Tax laws of Sweden.” In preparation for the use 
of the Treasury and Joint Committee are the French, Ger- 
man and Dutch income tax laws. Revenue measures of 
other foreign countries will be edited for publication as 
acceptable translations become available. The Treasury’s 
announcement of Aug. 8, regarding Mr. Magill’s remarks 
in the matter, continued: 

“This material should be of genuine value in the formulation of future 
tax legislation,” Mr. Magill said. ‘There has been a growing tendency in 
our revenue hearings and in outside discussions to refer to the ‘Dutch 
system’ or the ‘Swedish system’ of handling this or that problem, but 
when we tried to discover just what the system was, we frequently found 
ourselves in the dark because we lacked adequate translations. Further, 
in cases arising under our own revenue laws, the exact meaning of some 
foreign tax statute is often involved.” 

The Acting Secretary pointed out that literal translations of some of 
the foreign tax laws had been available previously, but that they were 
generally out-of-date and frequently misleading. The need, he explained, 
was for translations by experts who were familiar with technical tax terms 
as used in the United States, as well as abroad; and who could hence 
prepare a “really accurate translation.” 

Mr. Magill said that since many tax problems are common to all 
nations, it is likely that the Congress, the Treasury and the taxpayers 
of the United States would find it helpful to compare with our own laws 
the methods used abroad to solve similar problems. The Treasury began 
the task of collecting translations of the major foreign tax laws after 
discussing the need for such information with Representative Robert L. 
Doughton of North Carolina, who was then Chairman of the Joint Com- 
mittee. In a letter to Secretary Morgenthau in May of 1937, Mr. Doughton 
asked that the committee be supplied with the completed translations. 


-— 
—" 





Preliminary Corporation Income Tax Figures for 1936 
Show Total Tax of $1,191,388,900 with Returns 
Totaling 530,779—Figures of Internal Revenue 
Collections in Fiscal Year 1938 


Acting Secretary of the Treasury Magill made public on 
Aug. 5 preliminary statistics of corporation income and 
excess profits tax returns for 1936 filed in the period 
January through December, 1937, prepared under the direc- 
tion of Commissioner of Internal Revenue Guy T. Helvering. 
According to the Treasury Department, the number of cor- 
poration income and excess profits tax returns for 1936 is 
530,779, of which 203,162 show net income amounting to 
$9,477,979,748, while 275,695 show a deficit of $2,156,054,676, 
and 51,922 have no income data. The normal tax is $1,024,- 
756,219, the surtax on undistributed profits $144,967,836, 
the excess profits tax $21,664,845, and the total tax $1,191,- 
388,900. Of the 530,779 corporate returns filed, 203,162 
reported gross income totaling $104,762,144,000. A gross 
income of $27,514,676,000 was reported in 275,695 returns, 
which claimed deduction of $29,670,731,000, leaving a deficit 
of $2,156,054,000. The remainder, 51,922, had no income 
data. In United Press advices from Washington, Aug. 5, 
it was observed: 

A breakdown by industrial groups showed that agriculture and related 
industries reported the smallest gross income for any category, $523,- 
992,000. Net income amounted to $65,837,000 and taxes paid aggregated 
$8,983,000. 

Manufacturing industries, as usual, bore the greatest share of the corpo- 
rate tax burden, paying $607,651,000, of which $75,243,000 represented 
the levy on undistributed profits. 

Transportation and other public utility firms paid $173,428,000 in taxes, 
of which $2,030,000 was on undivided profits. 

Trade industries accounted for $173,540,000 of the Government’s income 
from corporations and finance iadustries, such as banks, insurance com- 
panies, real estate firms and securities brokers, paid $144,895,000. 

In making public the figures the Treasury Department 
said: 

In general, the returns covered by this release are for the calendar year 
1936. However, a considerable number of returns are filed for a fiscal 
year other than the calendar year. These returns for fiscal years ended 
in the period July, 1936, through June, 1937, are tabulated with the 
calendar year returns. There are alsp included part-year returns for which 
the greater part of the acccunting period falls in 1936. The statistics 
are compiled from the returns as filed and prior to revisions that may 
subsequently be made as a result of audit by the Bureau of Internal 
Revenue. 


On July 26 the Treasury Department disclosed that 
internal revenue collections in the 1938 fiscal year which 
ended June 30 totaled $5,658,765,324, an increase of $1,005,- 
569,999 over 1937. United Press advices from Washington 
on that date, from which we quote, also said: 

The increase was due largely to rises in income, social security and 
railroad retirement tax collections. 

Three major sources of revenue, however, fell behind the comparative 
figures of the previous year, primarily because of the business recession. 
They were liquor, manufacturers’ excise and stamp taxes. 

Income taxes, reflecting better business conditions in 1936, amounted 
to $2,586,243,953, an increase of $437,580,077 over 1937. Of this total, 
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corporations paid $1,299,932,071, surpassing the previous year’s contribu- 
tions by $243,008,942. Individuals paid $1,286,311,881, an increase of 
$194,571,135 over the previous year. 
Tobacco taxes brought in $568,181,967, an increase of $15,927,822. 
Liquor tax collections amounted to $567,978,601, a decline of $26,- 
266,484 from the previous year. 


———___~ -— -- 


Commodity Credit Corporation Liberalizes Wheat 
Loans to Include Lower Grades 


The Commodity Credit Corporation announced on Aug. 9 
the government wheat loan program will be liberalized to 
make lower grades eligible for loans. Loans now will be 
made on No. 4 wheat which must have all the qualities of 
No. 3 wheat except as to weight. In reporting the revision, 
Associated Press Washington advices of Aug. 9 said: 

The loan rate on No. 4 winter wheat will be 8 cents a bushel less than 
the previously announced rates on No. 2 of the same class. The rate on 
No. 4 spring wheat will be 10 cents a bushel less than established rates on 
No. 1 wheat of the same class. 

For example, No. 4 wheat would be eligible for a loan rate of 64 cents a 
bushel at Kansas City. The No. 2 loan rate there is 72 cents a bushel. 
The rate on No. 4 Northern spring would be 71 cents a bushel at Minne- 
apolis. The No. 1 Northern spring rate there is 81 cents. 

The rate on wheat stored on farms would be the freight charges and 
4 cents handling charges less than the rates at the terminal markets serving 
the area in which the, farm wheat is stored. 


Reference to the wheat%loan program for 1938 as an- 
nounced by Secretary Wallace on July 14 appeared in our 
July 16 issue, page 360. 

a ae 


Indian Tea Producers Sign Agreement to. Regulate 
Production 


The Indian Tea Association’s proposal for the continuance 
of the voluntary regulation of production and marketing of 
tea in India is said to have received the assent of 90% of 
the producers throughout the country, according to a report 
to the Department of Commerce by the office of the Amer- 
ican Trade Commissioner at Calcutta. The Department’s 
announcement of Aug. 3 further stated: 

The measure is designed to control supply exceeding the demand, to 
prevent the flooding of the market, to insure a better quality of tea to the 
consumer, and to afford a fair margin to the producer, the report stated. 

The scheme was put into effect from April 1, 1938, for a period of five 
years, and runs concurrently with the Indian Tea Control Act of 1938, 
now in force, which regulates exports of tea from India, according to 


the report. 
——_ 


International Rubber Agreement Extended§f for Five 
Years—Member Countries Approveg Renewal of 
Production and Export Restrictions 


The International Rubber Regulations Committee an- 
nounced in London, on Aug. 9, that all member countries 
had accepted the committee’s recommendation for the exten- 
sion of the rubber restriction plan for another five years 
through 1943. Signatory countries to the international 
agreement include British Malaya, the Dutch East Indies, 
Ceylon, India, British North Borneo and Sarawak. Siam 
and French Indo-China exports are also regulated by special 


quotas. 
—_——_—_—__—_ 


Financing of Cotton Exports to Italyf/by Export- 
Import Bank—Cotton Loans for Other, Countries 


It was made known on Aug. 2 that the Export-Import 
Bank has within the last year assisted financially to the 
extent of approximately $6,000,000 in the exporting of cot- 
ton to Italy. Warren Lee Pierson, President of the Bank, 
was reported as indicating this on Aug. 2 at the press con- 
ference of the Reconstruction Finance Corporation. Ad- 
vices to the New York “Times” from Washington further 
reported : 

He [Mr. Pierson] said that in the cotton year ended on July 31 the 
Bank loaned between $5,000,000 and $6,000,000 for exports, about half of 
which was for shipments to Italy. In addition, the Bank has loaned an 
additional $3,600,000 for cotton shipments to Italy, he said. 

The cotton is purchased by organized spinners in Italy and financed 
through Italian banks, which secure the Export-Import Bank’s loans to 
the American shippers, according to Mr. Pierson. Cotton loans also are 
being made for cotton shipments to Poland, Latvia and Ozechoslovakia. 

He declared that commitments have been approved covering exports of 
railway equipment and heavy machinery to several South American coun- 
tries, including Brazil, Chile and Venezuela, but would not discuss details. 

Total commitments made by the Bank for its active period of about 
three years up to Aug. 1 were $163,601,087, and actual disbursements 
amounted to $47,757,659. Of the latter, $29,231,457 has been repaid. 

—_———— 


Plans of WPA to Improve Conditions in South Detailed 
by Administrator Hopkins at Memphis—200,000 
Persons to Be Added to WPA Rolls Pending Cotton 
Picking Season 

Administration plans to solve the economic problems 
of the South were discussed in a nation-wide radio 
broadcast from Memphis, Tenn., on Aug. 5 by Harry 

L. Hopkins, Works Progress Administrator. In _ his 

opening remarks he indicated that he would talk “about 

what the President recently called the ‘Nation’s Economic 

Problem No. 1.’” Speaking with reference to what was 

planned to improve the conditions of agricultural and indus- 

trial workers in the South, Mr. Hopkins, whose speech was 
delivered at a banquet of WPA Administrators of 11 South- 
ern States, with whom he had been meeting, said: “I have 
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already given these State Administrators authority to add 
a total of 200,000 persons to WPA rolls pending the time 
when labor would be needed for picking cotton.” “This was 
done,” he went on to say, “to provide supplementary income 
to workers at a period when income from private sources 
would be at its lowest ebb—that is, when crops were laid 
by. We intend to close out this employment in picking 
time,” he added, “and to open it up again when the harvest 
is over.” Continuing, he said, in part: 

There are hundreds of thousands of people in the rural areas of the 
South who are not earning a decent living from agriculture. These people 
have no work between seasons. They want work. There is work to be 
done. I believe, therefore, ay a matter of permanent policy two things 
should be done: 

First, that the head of every farm family whose income is inadequate 
should be given employment a few months each year to supplement his 
agricultural income. 

Two, while I intend to see that these jobs go to people who need them, 
I propose to modify the procedure of certification for work and to substitute 
in its place an employment system which will remove the offensive etigma 
of relief from these people. Their need is plain; their will to work has 
been proven; their incomes must, and will be, raised. This policy reflects 
the clear intention of the Congress. 

I do not believe that this supplement work is a final answer to the 
problems of agricultural workers in the South, but I am convinced that any 
permanent satisfactory solution is going to be a long time in the making. 
In the meantime there are vital human problems in the South which cannot 
wait. They tend to retard progress all over the Nation. We are therefore 
cetermined to move at once. 

If the per capita net income of farm families in the South could be 
brought up to the level of farmers’ incomes in the rest of the country, 
the pool of new purchasing power thus created would absorb twice as 
many goods as we exported to all foreign countries in 1935. 


Aside from the problems of the agricultural worker, Mr. 
Hopkins said “the South needs industry,” and, in part, he 
further stated: 

The South needs more industrial wage earners to buy its farm produce 
and to build prosperous cities. To get these things the South needs cheaper 
power and needs it badly. I think it is coming to the South. Here in 
the Tennessee Valley it has arrived In the entire region served by the 
Tennessee Valley Authority industrialization is growing apace—largely by 
reason of cheap power. 

I am sure the South does not want low-wage industries. Wages paid 
in a community stay in the community. Profits paid to absentee stock- 
holders go wherever the stockholder lives, and do not contribute to local 
trade or help to bear the local tax burden. 

From a sectional viewpoint, therefore, the wages and hours legislation, 
aside from providing a better living for the wage earner, is a guarantee 
that a larger share of the production of industry will stay at home. 


In referring to the problem of the South as “economic,” 
Mr. Hopkins said: 

It is lack of purchasing power. The problem centers in the fact that 
so much of the profits of your labor are drained off into the hands of the 
absentee owners of your factories, your lands, your forests, your mines, and 
even of your banks. 

The problem is intensified by the concentration of financial power in 
th2 hands of too few people, and with few exceptions these few people 
do not live in the South or spend their money there. . . . 

A significant trend in the plantation area is the advent of the machine. 
On thousands of farms the tractor is replacing the mule. While this is in 
the interest of efficiency, it throws thousands out of work. 

What has been the result of those economic handicaps? Average incomes 
from tenant farmers of $312 in good years and still less in lean years. 
Total per capita personal incomes of $365 as against $881 in the Northeast. 
Many people who after a lifetime of honest toil can look forward only to 
an old age of dependence. Diets for thousands consisting of grite, greens 
and gravy. Houses for more thousands that are not fit for human habita- 
tion. A lack of adequate health and education facilities which should 
be the heritage of every American boy and girl. Only those who are 
wilfully blind fail to see that millions dwell in poverty. . 

The rural rehabilitation program was started when nearly 400,000 
families were on relief in the cotton counties. It was realized that the 
mere handing out of relief did not rehabilitate a farmer, so in 1934 the 
Government started making loans to down-and-out farmers instead of 
giving a dole. 

We can be proud of the magnificent work of the Soil Conservation 
Service in its cooperation with thousands of farmers to preserve the land. 


——— 


NLRB Invalidates A. F. of L. Closed Shop Contract— 
Orders Serrick Corp of Muncie, Ind., to Bargain 
with C. I. O. Affiliate 


The National Labor Relations Board on July 28 invali- 
dated a closed shop contract between the International 
Association of Machinists, an affiliate of the American Fed- 
eration of Labor, and the Serrick Corp. of Muncie, Ind. 
The Board ordered the company to bargain with the United 
Automobile Workers of America, a Committee for Indus- 
trial Organization affiliate, and to reinstate 18 employees 
discharged for not joining the Association. The company 
was also directed not to interfere with U. A. W. A. organiza- 
tional efforts. 

From Washington, July 28, advices to the Baltimore 
“Sun” had the following to say regarding the Board’s order: 

The corporation, the NLRB found, violated the Labor Relations Act by 
encouraging its employees to join the International Association of Machin- 
ists, affiliated with the A. F. of L., and by interfering with the organiza- 
tional efforts of the United Automobile Workers, C. I. O. affiliate. 

Ordered to Reinstate 18 

Eighteen employees, whom the Board found were discharged last 
August for membership in and activity on behalf of the United Automobile 
Workers, were ordered reinstated with back pay. 

Finding that the company assisted the A. F. of L. union to secure mem- 
bers among its toolroom employees, and that these efforts resulted in a 
closed shop contract last Aug. 11 [1937], the NLRB held the contract 
was void and ordered the company not to give it effect. Eighteen 
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employees .were discharged, subsequent to the signing of the contract, 
for failure to join the A. F. of L. union, the Board etated. 

At the same time the contract was signed, the Board found, the ©. I. O. 
union had a majority of all the company’s employees except buffers and 
polishers. Thus the Board directed the company to bargain with the 
United Automobile Workers, at their request, as the exclusive collective 
bargaining representative of its employees. 

Overruled Trial Examiner 

In its order the NLRB overruled the findings of its trial examiner with 
respect to the contract with the machinists’ union and the company’s 
refusal to bargain with the auto workers’ union. The Board held that 
the record disclosed the company’s “open hostility” to the auto workers’ 
union and its “favoritism” to the A. F. of L. organization. 

The Board also dismissed complaints involving 11 employees, because of 
insufficient evidence. It noted that the company already had complied 
with the trial examiner’s recommendations on the reinstatement with back 
pay of five other production employees. 

Last August, after the company refused to bargain with the C. I. O. 
union and signed the contract with the A. F. of L. group, the C. IL. O. 
members went out on strike. The plant was closed for about two weeks, 
reopening under a court order based upon a truce agreement between the 
company and the C. I. O. union, pending proceedings of the NLRB. 

A statement criticizing the order of the NLRB was issued 
on July 29 by Joseph Padway, general counsel of the 
A. F. of L. According to the Associated Press advices, Mr. 
Padway said that the decision was “amazing” and that the 
rights of craft unionists as distinguished from C. I. O. 
industrial unionists were being whittled away by the Board 
through a “process of sophistry and specious reasoning.” 


Mr. Padway was also quoted as saying: 

It is an effort on the part of the Board to abolish the craft as a unit 
for collective bargaining. The decision is not only the result of prejudice 
and bias against the A. F. of L., but it is a denial of fundamental rights 


of a majority of the workers in appropriate units to select their own 
bargaining agents. 


= 
oe 





Becoming 


Sharp Increases in Number of Aliens 
and 


American Citizens Noted Since Federal 
State Relief Went Into Effect 


The number of aliens becoming American citizens has 
shown sharp increases under the New Deal, apparently due 
to better employment prospects and the vantages of 
Federal and State financial assistance, it was revealed on 
July 31 in reports by the Immigration and Naturalization 
Service, according to Washington United Press advices of 
July 31. The reports, the advices said, show there has been 
a steady increase in issuance of final citizenship papers to 
foreigners since the low mark of 113,363 in the 1933 fiscal 
year. The same advices continued: 

In 1934 there were 113,669 final papers issued. These increased to 118,945 
in 1935, to 141,265 in 1936, and to 164,976 in 1937. While official reports 
for 1938 are not yet available officials predicted there would be a further rise. 

Federal officials said there are four major factors behind the rush of 
foreigners to become American citizens. These are growing tendencies to 
restrict use of Federal and state relief and other bounty funds to American 
citizens, unsettled conditions and war in foreign countries, reduction in 
costs of obtaining naturalization papers, and preference of private em- 
ployers for native-born workers. 

Private reports indicate that there are about 4,000,000 ailiens in this 
country. Of these, about 2,500,000 are in the process of becoming 
naturalized. 

Movements have developed in Congress to earmark Federal relief 
appropriations to prevent payments to aliens, but these always have failed, 
although Works Progress Administration officials say there is an ‘‘un- 
written restriction” in the present law. 

They point out that the law provides that Federal relief funds must 
first go to World War veterans, American citizens, and to naturalized 


American citizens 
—<——— 





Normal Production Reported at Newton, Iowa Plant 
of Maytag Washing Machine Co. Following Re- 
opening 

The plant of the Maytag Washing Machine Co. at Newton, 
Iowa reached normal production on Aug. 8 for the first time 
since it was closed by a labor dispute May 9, according to 
United Press advices from Newton on that date, which also 
said: 

The working force was increased co approximately 1,500 men. 

Operations were resumed last Thursday [Aug. 4] after Gov. Nelson G. 
Kraschel ordered the plant reopened under martial law. 

Hope for a settlemen: of differences between the company and the local 
CIO union was given impetus after a conference in Des Moines yesterday. 
Another meeting was set for next Saturday. 

The Saturday date was made necessary because representatives of both 
sides will be busy in connection with the National Labor Relations Board 
nearing which was resumed in Des Moines today. The union has charged 
the company with unfair labor practices. 

The strike, and the reopening of the plant was referred to 
in these columns a week ago, page 827. On Aug. 10 Asso- 
ciated Press accounts from Newton said: 

Approximately 1,500 Maytag Washing Machine Co. workers received an 
estimated $12,000 to $15,000 in wages yesterday. For many it was the 
first pay day in exactiy three months. 


> 
—< 


Leaders of Four Los Angeles Unions of CIO Vote to 
Withdraw from Harry Bridges Council 

Leaders of four unions of the Committee for Industrial 
Organization voted on Aug. 7 to withdraw from Harry 
Bridges’s CIO Industrial Union Council. 

According to the Los Angeles “Times” the four with- 
drawing unions are the International Ladies’ Garment 
Workers Union, the United Automobile Workers, the United 
Rubber Workers and the United Shoe Workers—representing 
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more than 20,000 workmen in the Los Angeles area. In the 
paper quoted is given a statement by officials of the four 
unions in which one of the reasons for withdrawal from the 
Bridges Council is that of “bringing the Los Angeles Indus- 
trial Union Council under Communist control.” 

The action of the leaders of the four unions was taken after 
a 48-hour closed session, said the Los Angeles ‘““Times’’ which 
also said: 

The delegates to the secret session established a six-point program for 
their new Trade Union Conference. It includes: 
! (1) Labor solidarity for the employed and unemployed—and an olive 
branch to any union, not excluding the American Federation of Labor, 
seeking that. 

(2) Continued organization ‘‘despite continuing depression.”’ 

(3) “Opposition to raids on existing organizations,’”’ and industrial 
unionism only for the industries for which it is suited. 

(4) An end to dictatorship in the trade-union movement. 

(5) Opposicion to anti-labor legislation and ‘‘government interference 
whether through the courts, the National Guard, the police, or otherwise.” 

(6) Independens political action to supplement the trade union movement. 


-— 
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Strike at Eagle Pencil Co., New York, Ended After 
Seven Weeks 


The seven weeks’ strike at the Eagle Pencil Co., New 
York, was ended on Aug. 8 when attorneys for the com- 
pany and Local 1124 of the United Electrical, Radio and 
Machine Workers of America, a Committee for Industrial 
Organization affiliate, agreed upon a statement of policy 
to remain in effect until May, 1989. The terms of settle- 
ment were described as follows in the New York “Times” 


of Aug. 9: 

The company will reinstate all striking employees who wish to return 
and will discharge all employees hired since the strike began. The old 
40-hour week will be retained. Work will be distributed as equitably as 
possible in slack periods. Layoffs will be on the basis of seniority. Wage 
increases will be granted before next May if business permits. Loca] 1224 
is recognized as the collective bargaining agency for its members only, 
and no union will be recognized as the sole collective bargaining agency 
pending the proceedings now before the National Labor Relations Board. 

Both company and union expressed satisfaction at the settlement of 
the strike and were hopeful it would lead to a better understanding. 
With that thought in mind, they said, all proceedings in the courts 
arising from the strike and before the Labor Board would be held in 
abeyance for at least two months. 

The strike had its origin in a 10% wage reduction. The management 
maintained that the workers had agreed to the reduction when the 
company agreed to operate the plant on a full 40-hour schedule. At the 
time the strike was declared the plant was operated only 24 hours a week. 


<i 
— 








Republican Program Committee Fears Breakdown of 
Economic System Under Present Trends—Sees 
Uncertainty Until Assurances Are Had of ‘Just 
System of Private Enterprise’’ 


Concluding on Aug. 5 a five-day forum at Chicago on 
social and economic problems, the Republican Program 
Committee issued a statement “indicating the present stage 
of its work, the end-result at which it is aiming and the 
broad framework of purposes within which it is doing its 
work.” According to the statement, “the overshadowing 
reason why 12,000,000 Americans are still without jobs is 
the confusion and uncertainty into which the present Ad- 
ministration has plunged us.” “Untested policies—hastily 
conceived, wastefully financed, ineffectively administered, 
and conflicting one with another—are persistently em- 
ployed,” says the committee, which in its statement also 
says, in part: 

The committee is convinced that this confusion and uncertainty will 
continue until there is complete assurance that the Nation’s life and 
enterprise are to be operated under a program grounded on the principles 
of a balanced representative government, an adequately regulated and 
just system of private enterprise, a workable economic policy, and an 
inviolate code of civil liberties. 

The committee is aware that merely to approve these principles is not 
enough. They must be used as tools with which to advance the well-being, 
the development and the happiness of the people. 

The test, therefore, of a political party believing these things is in the 
specific program it drafts and executes in terms of these principles. 

In this spirit the Republican Program Committee is moving toward a 
series of policy-suggestions that will seek to safeguard and bring to high 
efficiency a balanced representative self-government and an adequately 
regulated system of private enterprise, motivated by a genuine sense of 
social stewardship, and giving to the weaker members of society reasonable 
protection against those hazards for which they have no responsibility and 
which they cannot control. 

The committee believes that we can neither realize economic abundance 
nor retain the social and spiritual freedoms we prize except as we build 
upon representative democracy and private enterprise. 

Wherever either representative democracy or private enterprise has been 
dstroyed, religious freedom has sooner or later disappeared along with 
freedom of press and school. . . . 

The Program Committee believes that workable policies built upon 
representative democracy and regulated private enterprise can bring us a 
higher living standard than we have yet known, a greater security than we 
have yet known, and that, on the material base of these gains, a vast 
spiritual renewal of American life can be realized. 


At the outset of its summary the committee stated that 
it “makes no attempt, by its statement, to commit the Re- 
publican party, its National Committee, or any candidate 
in the 1988 campaigns to the convictions expressed.” 

United Press advices from Chicago, Aug. 5, observed that: 

The statement summed up findings of a unique ‘‘summer school” at 
which national problems ranging through labor, agriculture, relief and 
finance were discussed by speakers who were authorities in their fields. 

Committee findings will be used in formulating new party policy and 
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principle to be submitted to the Republican National Committee for con- 
sideration as 1940 piatform material. . . . 


The committee’s summary was issued shortly after William Hard, com- 
mittee secretary, told members that the Republican party must revive 
itself on the positive issues of moral problems if it is to wrest America 
away from the domination of one man. 

In a radio address on Aug. 6, broadcast from Chicago, 
Glenn Frank, Chairman of the Republican Program Com- 
mittee, amplifying the committee’s report, said, according to 
the Associated Press, that the committee’s work had con- 
vinced its members that answers must be speedily found 
for these questions: 

1, Shall we retain and perfect representative self-government, in the 
American tradition, or shall we, in the newer European tradition, shift 
virtually all power to the Federal Government - and henceforth 
trust for progress to the decisions of an unduly centralized authority? 

2. Shall we carry on our economic life under a system of free enterprise, 
adequately regulated to prevent abuse, . . or shall we turn to a 
politically planned economy dominated and controlled from Washington? 

3. Shall we take full human advantage of the plenty we are equipped 
to produce, or shall we legislate a retreat to an age of scarcity? . . . 

4. Shall we maintain the Bill of Rights tradition of free speech, free 
press, free assembly, right of petition, and guaranty against unreasonable 
search and seizure, or shall we assume that the liquidation of oppositions, 
freely practised elsewhere, is a new ethics of American politics and that, 
once we put an administration in power, it becomes social treason not to 
beat the drums for its every policy? 


———— 


Defeat of Senator George and Election of Senator 
Camp Urged by President Roosevelt in Dedicating 
Rural Electric Project at Barnesville, Ga.—Presi- 
dent also Says Election of Another Senatorial 
Candidate, Gov. Talmadge, ‘‘Would Contribute 
Little to Practical Government’’ 

President Roosevelt made plain on Aug. 11 his attitude 
toward those seeking election in the coming Senatorial pri- 
mary in Georgia; while indorsing the senatorial nomination 
of Lawrence Camp, United States District Attorney for the 
Northern District of Georgia, the President told the Georgia 
voters of his opposition to the re-election of Senator Walter 
F. George because “on most public questions he and I do 
not speak the same language.’”’ Likewise, another candidate 
for the United States Senate—former Governor Eugene 
Talmadge of Georgia,—is also opposed by the President 
because of his hostility to New Deal measures, the President 
stating in his address “I am very certain in my own mind 
that his [Mr. Talmadge’s] election “would contribute little 
to practical Government.’”’ The correspondent of the New 
York “Times” Felix Belair Jr. reporting from Barnesville 
Aug. 11 said: 

It was an occasion that both the President and Mr. George are not likely 
to soon forget. On his own part the Senator picked up the challenge where 
the President threw it down. As soon as Mr. Roosevelt had completed his 
remarks in Gordon Memorial Stadium, the Senator approached him 
solemnly, shook his hand and exlaimed: 

“Mr. President, I regret that you have taken this occasion to question 
my democracy and to attack my public record. I want you to know that 


I accept the challenge.”’ 

This, however, was lost to the crowd that jammed the athletic field to 
overflowing and alternately cheered both the President and Senator George. 
The Senator's rejoinder was not heard beyond the fringe of the speakers’ 
platform, being drowned out by the applause that marked the completion 
of the President's address. 

George Sits with Colleague 

Throughout the President's address Senator George sat silently between 
his junior Senatorial colleague, Richard B. Russell, and Harry L. Hopkins, 
Works Progress Administrator, who had been advising with Mr. Roosevelt 
almost constantly on the political complexion of Georgia since they came 
ashore together at Pensacola. 

Only once did Senator George outwardly display what must have been 
his inward feelings during the President’s attack on his record. That was 
when Mr. Roosevelt said with emphasis that they did not speak the same 
language. At this point the Senator stirred uneasily in his chair and took 
from his pocket the paper on which he had set down notice that he had 
accepted the Presidenv’s challenge. 

Not far away on the platform sat Governor Rivers, who introduced the 
President to his Georgia audiences throughout the day, and Mr. Camp, 
who concealed whatever emotions the President's remarks aroused in him. 


Previously, at Warm Springs, Ga., on Aug. 10 President 
Roosevelt had indicated that he stood “squarely against”’ the 
re-election of Senator George, and (said the United Press) 
openly carried forward his “‘purge” of New Deal foes in the 
heart of the Democratic solid South. The United Press 
advices from Warm Springs Aug. 10, in part continued: 

The Chief Executive today came out against George who opposed the 
court plan, wages and hours and other ‘‘must’’ measures when he called for 
election of Lawsence Camp as the next Georgia Senator. 

His remarks at a luncheon given in his honor by patients of the Warm 
Springs Foundation were intei preted as the forerunner of a candid speech 
he will deliver tomorrow at Barnesville, Ga., when he will restate Admin- 


istration objectives. 
Close White House friends lgoked for Mr. Roosevelt to mention George 


by name and also to reiterate his desire to see Camp in his place. Both 
Camp and Gov. E. D. Rivers, also a New Dealer up for renomination, were 
presen, when Mr. Roosevelt gave a surprise indorsement in a brief address. 

‘‘We are very much honored in having today as guests of Warm Springs 
Governor Rivers, who is an old friend of ours, and also a gentleman who I 
hope will be the next Senator from this State, Lawrence Camp,”’ the Presi- 
dent said. 

The qualifications of the senatorial candidates were the 
main theme of the President’s Barnesville address, delivered 
upon the occasion of the dedication of a rural electrification 
project there, which he said ‘is a symbol of the progress 
we are making, and we are not going to stop.” He also 
referred to the report which he had ealled for a month ago, 
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on the economic conditionsfofjthe South, and stated that the 
recommendations would be made public shortly. 
The President’s Barnesville address follows: 

Fourteen years ago a Democratic Yankee came to a neighboring county 
in your State in search of a pool of warm water wherein he might swim his 
way back to health. The place—Warm Springs—was a rather dilapidated 
small Summer resort. His new neighbors extended to him the hand of 
genuine hospitality, welcomed him to their firesides and made him feel so 
much at home that he built himself a house, bought himself a farm and has 
been coming back ever since. And he proposes to keep to that good custom. 


Warm Springs Birthplace of RE. As 


There was only one discordant note in that first stay of mine at Warm 
Springs; when the first of the month bilis came in for electric light for my 
little cottage, 1 found that the charge was 18 cents per kilowatt hour— 
about four times as much as I paid in Hyde Park, N. Y. That started my 
long study of proper public utility charges for electricity and the whole sub- 
ject of getting electricity into farm homes throughout the United States. 

So it can be said that a little cottage at Warm Springs, Ga., was the birth- 
place of the Rural Electricifcation Administration. Six years ago there 
was much talk of the more widespread and cheaper use of electricity, but it 
is only since March 4, 1933, that your government has reduced that talk 
to practical results. 

Electricity is a modern necessity of life and ought to be found in every 
village, every home, and every farm in every part of the United States. The 
dedication of this Rural Electrification Administration project in Georgia 
today is a symbol of the progress we are making—and we are not going to 
stop. 
Report on South 

One month ago I invited a group of distinguished, broadminded Southern- 
ers to meet in Washington to discuss the economic conditions of the South. 
I said to them: 

‘My intimate interest in all that concerns the South is, I believe, known 
to all of you; but this interest is far more than a sentimental attachment 
born of a considerable residence in your section and of close personal friend- 
ship for so many of your ey coe It proceeds even more from my feeling 
of responsibility toward t whole nation. It is my conviction that the 
South presents right now the nation’s No. 1 economic problem—the nation’s 
problem, not merely the South’s. For we have an economic \ sees in 


the nation as a whole, due to this very condition of the Sout 
“It is an unbalance that can and must be righted, for the ray of the South 


and of the nation.”’ 

Yesterday I received the report and the recommendations based on their 
advice—and these will be made public in the course of the next day or two. 
I commend a careful reading of this document to all of you. 

It is well said that this report ‘‘presents in only a small degree the manifold 
assets and advantages possessed by the South’’ because the report is con- 
cerned primarily not with what the South has but with what the South needs. 
It is a short report divided into 15 sections and it covers in a broad way sub- 
jects of vital importance, such as economic resources, soil, water, popula- 
tion, private and public income, education, health, housing, labor, owner- 
ship and use of land credit, use of natural resources, industry and purchasing 
power. 

The very fact that it is necessary to divide the economics of the South 
into 15 important groups—each one a problem in itself—proves to you 
and to me-that if you and I are to cover the ground effectively there is no 
one simple answer. It is true that many obvious needs ought to be attained 
quickly—such as the reduction of discriminatory freight rates; such as put- 
ting a floor under industrial wages; such as continuing to raise the purchasing 
power of the farm population. But no one of these things, no combination 
of a few of them will meet the whole of the problem. We cannot capture 
one hill and claim to have won the battle because the battle front extends 
over thousands of miles and we must push forward along the whole length 
of its front. 

Two Types of Political Leadership Dangerous to Continuation of 
Economic Progress 

That is why the longer I live the more am I convinced that there are two 
types of political leadership which are dangerous to the continuation of 
broad economic and social progress all along the long battle front. 

The first type of political leadership which is dangerous to progress is 
represented by the man who harps on one or two remedies or proposals and 
claims that these one or two remedies will cure all our ills. 

The other is represented by the man who says that he is in favor of prog- 
ress but whose record shows that he hinders or hampers new measures. He 
tells his friends that he does not like this, that or the ovher detail and, at 
- same time, he utterly fails to offer a substitute that is practical or worth 
while. 

The task of meeting the economic and social needs of the South, on the 
broad front that is absolutely necessary, calls for public servants whose 
hearts are sound, whose heads are sane—whose hands are strong, striving 
everlasting to better the lot of their fellow-men. 

This, then, is the synopsis—A clear listing of the economic and social 
problems of the Southland. It suggests the many steps that must be taken 
to soive the problems. 

Some of these steps, it is true, can be taken by State Governments, but 
you wili readily realize that action by the States alone even if such action 
could be simuitaneously and immediately obtained, would be wholly in- 
adequate. The reason is that most of these problems involved inter-state 
relationship not only between the States of this region but between each 
and all of these States and the rest of the nation. 

It is not an attack on State sovereignty to point out that this national 
aspect of all these problems requires action by the Federal Government. ! 
do not hesitate to say from a long experience that during the past five years 
there has been a closer and more effective peace-time cooperation between 
the Governors of the 48 States and the President of the United States than 
at any other time in our whole national history. 

You are familiar enough with the processes of government to know that 
the Chief Executive cannot take action on national or regional problems 
unless they have been first translated into acts of Congress passed by the 
Senate and the House of Representatives. 

Such action by the Congress, it is equally clear, must be vigorously 
supported by the Senators and Representatives whose constituents are 
directly concerned with Southern economics and Southern social needs. 
Senators and Congressmen who are not whole-heartedly in sympathy with 
these needs cannot be expected to give them vigorous support. 

Translating that into more intimate terms, it means that if the people 
of the State of Georgia want definite aciion in the Congress of the United 
States, they must send to that Congress Senators and Representatives who 
are wiiling to stand up and fight—fight night and day for Federal statutes 
drawn to meet actual needs—not something which serves merely to gloss 
over the evils for the time being but laws with teeth in them which go to 
the root of the problems; which remove the inequalities, raise the standards 
and over a period of years give constant improvement to the conditions of 


human life in the State. 
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George's Senatorial Primary 


me . 

You, the people of Georgia, in the coming Senatorial primary, for example, 
have a perfect right to choose any candidate you wish. I do notjseek to 
impair that right—but because Georgia has been good enough to call me 
her adopted son and because for amhy long years I have regarded Georgia 
as my ‘‘other State,”’ I feel no hesitation in telling yeu what I wouldjdo if 
I could vote here next month. a 

1 am strengthened in that decision to give you my personal opinion of the 
coming Senatorial primary by the fact that during the past few weeks I 
have had many requests from distinguished citizens of Georgia—from people 
high and low—from the Chief Justice of the highest court of Georgia and 
from many, many others. 

Let me preface my statement by saying that I have personally known 
three of the candidates for the United States Senate for many years. fAll 
ef them have had legislative or executive experience as government servants. 
We may justly, also, seek to determine for ourselves what is their inward 
point of view in relationship to present and future problems of government. 

It has been pointed out by writers and speakers who do not analyze public 
questions very deeply that in passing through the State of Kentucky a 
month ago I gave as a reason for the re-election of Senator Barkley that/he 
had had very long and successful service in the Congress of the United States 
and that his opponent did not have that experience. 

In Kentucky there was no clear-cut issue between a liberal on the one side 
and a dyed-in-the-wool conservative on the other. Neither gentleman on 
his record could be classified as a reactionary, therefore the criterion of 
experience, especially that of the majority leadership of the Senate of the 
United States, weighed heavily in favor of Senator Barkley. 

Here in Georgia, however, my friend, the senior Senator from this State, 
cannot possibly, in my judgment, be classified as belonging to the liberal 
school of thought—and, therefore, the argument that he has long served 
in the Senate falls by the wayside. 

Here in Georgia the issue is a different one from that in Kentucky. I 
speak in terms of liberal and conservative, for the very simple fact that on 
my shoulders rests a responsibility to the people of this country. Twice I 
have been chosen Chief Executive with the mandate to seek by definite 
action to correct many evils of the past and of the present; to work for a 
wider distribution of national income, to improve the conditions of life, 
especially among those who need it most, and above all, to use every honest 
effort to keep America in the van of social and economic progress. 

To the Congress | make recommendations—in most cases recommenda- 
tions relating to objectives—ieaving it to the Congress to translate the 
recommendations into law. The majority of the Senate and House have 
agreed with those objectives and have worked with me and I have worked with 
them to translate those objectives into action. Some have given “‘lip ser- 
vice’’ to some of the objectives, but have not raised their little fingers ac- 
tively to attain the action itself. ‘Too often these few have listened to the 
dictatorship of the small minority of individuals and corporations who 
oppose the objectives themselves. 

That is a real dictatorship and one which we have been getting away 
from slowly but surely during the past five years. As long as I live you will 
find me fighting against any kind of dictatorship—especially that kind which 
has enslaved millions of our people for more than half a century. 


Differs with Senator George on Policies 


What I am about to say will be no news to my old friend Senator Walter 
George, because I have recently had personal correspondence with him 
and, as a resulc of it, he fully knows my views. 

Let me make it clear that he is, and I hope always will be, my personal 
friend. He is beyond question a gentleman and a scholar—but so also are 
other gentlemen for whom I have an affectionate regard but with whom I 
differ heartily and sincerely on the principles and policies of how the Gov- 
ernment of the United States should be directed. 

For example, I have long acquaintance and great personal friendship for 
people like Senator Hale of Maine, Representative Wadsworth of New York, 
and the minority leader, Representative Snell. All of thse life long Republi- 
cans are gentlemen and scholars, but they and I learned long ago that our 
views on public questions were as wide apart as the poles. 

Therefore, I repeat that I trust that Senator George and I will] always be 
good personal friends even though I am impelled to make it clear that on 
most public questions he and I do not speak the same language. 

To carry out my responsibility as President it is clear that there should 
be cooperation between members of my own party and myself. That is 
one of the essentials of a party form of government. It has been going on 
in this country for nearly a century and a half. 

The test is not measured, in the case of any individual, by his every vote 
on every bill. The test lies rather in two questions: 

First, has the record of the candiate shown, while differing perhaps in 
details, a constant active fighting attitude in favor of the broad objectives 
of the party and of the government as they are constituted today, and 
secondly, does the candidate really, in his beart, believe in the objectives? 

I regret that in the case of my friend Senator George, I cannot answer 


either of these questions in the affirmative. 
Candidacy of Ezx-Goo. Talmadge 


In the case of another candidate for the United State Senate—former 
Governor Talmadge—I have known him in Georgia for many years. His 
attitude toward me and toward other members of the government in 1935 
and 1936 concerns me not at all, but I have read so many of his proposals, 
so many of his promises, so many of his panaceas that I am very certain in 
my own mind that his election would contribute little to practical govern- 


ment. That is all I can say about him. 
Urges Vote for Senatorial Candidate Camp 


United States Attorney Lawrence Camp I have also known for many 
years. He has had experience in the State Legislature, he has served as 
Attorney General of Georgia, and for four years he has macde a distinguished 
record in the United States District Court, his office ranking among the first 
two in the whole nation in the expedition of Federal cases before the court. 

I regard him not only as a public servant with successful experience but 
as a man who honestly believes that many things must be done and done 
now to improve the economic and social conditions of the country and is 
willing to fight for these objectives. That is of the utmost importance. 

Therefore, answering the requests from many citizens of Georgia that I 
make my position clear, I have no hesitation in saying that if I were able 
to vote in the September primaries in this State, I most assuredly would cast 
my vote for Lawrence Camp. 

Dedication of Project 

In dedicating this project, I want to express my abiding faith that we asa 
nation are moving steadily and surely toward a better way of living for aJ} 
of the people. This electrification project is a symbol of our determina- 
tion to attain that objective. But it is only one symbol; it is one hill out 


of 10,000 which must be captured. You and I will never be satisfied until 
all economic inequalities are corrected, until everyone of us, North, Eastj 
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West and South, have the opportunity so to live that his education, his job 
and his home will be secure. 

» In many countries democracy is under attack by those who charge that 
democracy fails to provide for its people the needs of modern civilization. 
I do_not—and you do not—subscribe to that charge. We believe that 
democracy today is succeeding but that a necessity for its future success is 
the fighting spirit of the American people—their insistence that we go 


forward and pot back. 
(a a 


Continued Rise in Total Costs of Public Relief in 
June Reported by Social Security Board 

Costs of public relief in June continued the rise recorded 
for the eight preceding months, according to figures issued 
on Aug. 5 by the Social Security Board, but the increase 
was the lowest recorded for any of these months. Total 
Federal, State and local costs incurred for aid to the needy 
in June, including earnings under the works program, 
amounted to $249,218,000, an increase of $1,341,000, or less 
than 1% over the total for May. From the announcement 
issued by the Board we quote: 

Figures reported by the Board are compiled regularly in collaboration 
with other Federal agencies and State and local authorities. The June 
figure includes amounts for the various programs as follows: Public 
assistance to the needy aged, to the needy blind, and to dependent children 
from Federal, State and local funds under the Social Security Act, and 
other public assistance of these special types, $41,955,000; earnings under 
the works program, including the Works Progress Administration and 
other Federal agencies through which wages were paid to persons certified 
as in need of relief, $151,215,000; Civilian Conservation Corps, $17,- 
174,000; subsistence grants under the Farm Security Administration, 
$1,705,000; general relief in cash and in kind, by States and localities, 
$37,169,000. These sums represent substantially all public aid received 
by the needy persons in the continental United States, with the exception 
of aid to transients. Administrative costs are not included. 

On the basis of reports received by the Board it was estimated, after 
allowance for duplications, that in June approximately 6,400,000 different 
households, probably comprising about 20,400,000 persons, received public 
aid of one or more of the types mentioned above. The number of house- 
holds is approximately the same as that reported for May. 

Earnings under the works program were more than 2% higher in June 
than in the preceding month. The amount of obligations incurred for 
payments to recipients of old-age assistance, aid to the needy blind, and 
aid to dependent children increased by less than 1% from May. General 
relief provided by States and localities for June declined about 142% from 
the total for the preceding month. The total cost of Federal, State and 
local aid to persons in need for June, exclusive of the cost of administra- 
tion and transient care, was about $53,577,000 above the total for June, 
1237; the total for the fiscal year ended June 30, 1938, however, was 
about $72,577,000 less than the total for the previous fiscal year. It was 
emphasized that the figures reported indicate only the amount of aid 
provided and are not necessarily a measure of the extent of need for 
relief, since in some communities funds may not have been available for 
aid to all persons who were eligible to receive it under Federal, State or 
local programs. 

—_—_.g——___—_ 
Meeting of Intergovernmental Committee on Refugees 
in London—Myron C. Taylor Reports 660,900 as 
Estimated Number for Whom Havens Must Be 


Found 

At London on Aug. 3 the Intergovernmental Committee on 
Refugees resumed its conferences held in July at Evian, 
France, to which reference was made in these columns July 
23, page 515. Myron C. Taylor, chief delegate from the 
United States, addressed the Conference on Aug. 3 and 4. 
The immensity of the refugees problem was emphasized on 
Aug. 3 by an official estimate that 660,900 persons now in 
Germany and Austria must find homes in other countries 
with the least possible delay. According to a wireless message 
Aug. 4 from London to the New York “Times” which said 
that delegates of the 27 nations listened in silence as Mr. 
Taylor submitted detailed figures to them. In part the 
advices to the ‘“Times”’ continued: 

Mr. Taylor’s total—based on official investigations in the past few weeks 
—was at least 150,000 higher than any previous estimate of the number 
needing resettlement. 

} The estimate by Mr. Taylor did not include persons more than 50 years 
old, nor did it take into account other thousands or hundreds of thousands 
in Poland, Hungary, Italy and elsewhere who might need to be emigrated 
before long. The figure did, however, include not only Jews in Germany 
and Austria, but other ‘‘non-Aryans”’ and a considerable number of ‘‘Aryan"’ 
Roman Cavholics for whom life in the Third Reich has become virtually 
insupportable under present conditions. 

Jews Estimated at 300,000 

¥ Mr. Taylor estimated that about 300,000 of the 660,900 were Jews— 
200,000 in the old Germany and 100,000 in Austria; 285,000 “‘non-Aryan” 
Christians with enough Jewish ancestry to disqualify them under the 
Nuremberg laws, and, finally, about 75,000 Roman Catholics—presumably 
members of religious orders or supporters of the former regime in Austria— 
who were suffering persecution in one form or another under the Nazi regime. 

If emigration from Germany and Austria goes no faster than in 1938, 
Mr, Taylor said, it will take 16 years for these hundreds of thousands to be 
re-established in other lands. But he insisted that the present rate of 
emigration must be speeded up so that the resettlement of the refugees 
might be accomplished in five years instead of 16. 

This, he explained again, will require, first, the cooperation of the German 
Government in Jetting emigrants take property with them; second, help 
from contries of temporary refuge like France and The Netherlands in 
the form of training schemes to make emigrants self-supporting, and, 
finally, the active help of all ‘‘countries of settlement”’’ where refugees can 
find new homes. 

In his address Aug. 3 Mr. Taylor in his comments said: 

The difficulties with which we are confronted are not, in my opinion, 

insurmountable, although the problem is fraught with many complexities. 
If, however, our desire for a straightforward solution is promptly met we 
shall find a method and find it calmly and objectively without prejudice— 


without passion. 
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The approach to Germany on behalf of the future refugees 
was being prepared on Aug. 3, according to the “Times” 
advices from London that day which said: 

The method of approach is already being worked out by experienced offi- 
cials even before the arrival in Britain of George Rublee, Washington 
lawyer, whose appointment as Permanent Director of the Intergovernmental 
Refugee Committee was approved unanimously by the delegates today. 
No time is being lost, for all the delegations feel that speed is necessary. 


‘i To assist Mr. Rublee in his negotiations to persuade each 
Government to take as many as possible of the refugees, 
Robert Pell of the State Department was named as Assistant 
Director on Aug. 4. According to the “Times” before ad- 
journing on Aug. 4 the committee decided that the costs of 
the refugee organization shall be distributed among the 
various Governments in the same proportion as those of the 


League of Nations. 
S neaIEE coueaniee 
George C. Mathews of SEC Addresses Over-Counter 
Dealers and Investment Bankers in Chicago— 
Discusses Organization Under Maloney Act 

In Chicago on Aug. 10 George C. Mathews, a memb€r of 
the Securities and Exchange Commission, addressed & 
gathering of over-the-counter dealers and investment 
bankers, advising them about how the securities business 
may be expected to function under the Maloney Act, pro- 
viding machinery for the regulation of over-the-counter 
security transactions. According to Chicago advices (Aug. 
10) to the New York ‘‘Times”’: 

Mr. Mathews/gave a talk in which he declared that the Government's 
main object in administering the Maloney act is to let the over-the-counter 
dealers work out their own destiny. The function of the SEC will be 
simply to see that the law is obeyed, he declared. 

From the “‘Times” advices we also quote: 

Regional Basis Favored 

Mr. Mathews declared that the SEC was not interested in forcing its 
recommendations upon the securities dealers. In his personal opinion, he 
declared, a strong central organization working through regional groups 
would work best in meeting the provisions of the Maloney act. 

Such an organization could please the industry at a minimum of expense, 
he felt. The principal functions of such an organization, he said, would 
be to eliminate borderline practices, which were not criminal but could not 
be called good business, to raise the standards of business and to maintain 
the entry of private capital into investment channels. Criminal matters, 
he said, would continue to fall largely in the hands ef the Government. 

Mr. Mathews said there are about 6,700 dealers, of whom about 1,600 
are members of the Investment Bankers Conference, Inc., which was set 
up to provide a way for the cooperation of dealers and the Government in 
carrying out fair practices. It is expected that the conference will provide 
the basis of an organization which might meet the provisions of the Maloney 
act. The law provides that such an association or associations have the 
power vo control the members by fines, censure or expulsion. Dealers not 
belonging to a national association would be treated by other dealers ip 
business deals as if they were members of the general public. They would 
not recieve dealers’ commissions in securities transactions. 


The same advices said: 

Mr. Mathews was followed by Milton Katz, a member of the legal staff 
of the SEC. Mr. Katz explained the legal aspects of the Maloney act, 
which provides that over-the-counter securities dealers set up an organiza- 
tion of their own to regulate their business. 


——— 


Recent Developments in New York Stock Exchange 
Discussed Before New York Financial Writers 
Association by William McC. Martin Jr., President 
of Exchange 

An informal talk was given by William MeC. Martin Jr., 

President of the New York Stock Exchange at a dinner 
meeting of the New York Financial Writers Association at 
the Belmont-Plaza Hotel on Aug. 8. Paul V. Shields, Chair- 
man of the Committee on Public Relations of the Exchange 
was a guest speaker along with Mr. Martin, according to 
the New York “Times” which said: 

“S$ Mr. Martin spoke “‘off the record” and dealt with some hitherto undis- 

closed incidents in recent Stock Exchange history. Mr. Shields outlined 


new policies in public relations. 
Elliott V. Bell, President of the association, outlined the scope of the 


new organization and reported that the membership, which is confined to 
writers for the daily financial press, totaled 106. The association will hold 
a series of dinner meetings each year, with financial and business leaders, 
and possibly governmental representatives, as guest speakers. 


a a 


Control of Brooklyn ‘Daily Eagle’’ Is Sold by M. P. 
Goodfellow to F. D. Schroth 


The controlling interest in the corporation publishing the 
Brooklyn “Daily Eagle’ was sold on Aug. 1 by M. Preston 
Goodfellow to Frank D. Schroth, former publisher of the 
Seranton (Pa.) “Tribune.” The purchase price was not 
disclosed. Mr. Goodfellow made the announcement in the 
Aug. 1 issue of the “Eagle,” which was accompanied by a 
statement by the new publisher, Mr. Schroth. The follow- 
ing regarding the transaction is from the “Eagle” that day: 

For the past four years Mr. Schroth has been the editor and publisher 
of the Scranton “Tribune.” He sold the “‘Tribune’’ a few weeks ago in a 
newspaper merger. Prior to going to Scranton Mr. Schroth was the asso- 
ciate publisher and general manager of the Trenton (N. J.) “Times” news- 
papers, which are the “Evening Times,’’ “Morning State Gazette’ and 
“Sunday Times Advertiser.”” He was born in Trenton and lived there 
until he purchased the Scranton “Tribune.’’ His entire career has been 


devoted to newspaper work. .. . 

William F. Crowell, a trustee of the ‘‘Eagle’’ and business manager of 
the paper for five years, was elected Secretary-Treasurer of the company. 
He continues as a trustee. He succeeds Miss Ellen A. Dockery, who has 
been Secretary-Treasurer for five years. 








Md . 
980 Financial 
Borough Attorney Trustee 

The legal details for the new publisher were handled by Charles E. 
Murphy, Brooklyn attorney. Mr. Murphy will be a trustee of the “Eagle.” 
He is former President of the Advertising Club of New York and general 
counsel for Advertising Federation of America. He has long been active 
in advertising affairs. A. E. Robert Friedman, of 185 Montague Street, 
represented Mr. Goodfellow. 

The ‘Eagle’? was founded on Oct. 26, 1841, by a group of Brooklyn 
Democrats, with Henery C. Murphy, later Mayor of Brooklyn, as editor. 
The paper was suggested by Isaac Van Anden, in whose job printing plant 
the first issues of the paper were printed. Mr. Van Anden bought the 
newspaper from its original owners, becoming sole owner and publisher a 
year after the “‘Eagle’’ was started. 

With but a brief interruption, in Mr. 


1870, Van Anden continued in 


active control of the property until his death in 1875. His nephew, 
Colonel William Hester, succeeded to the presidency and remained the 
dominant influence until his death in 1921, when Colonel Hester’s son, 
William V. Hester, assumed control. On the latter’s death, in 1925, 


Herbert F. Gunnison was elected President and publisher. In 1929 Frank 

E. Gannet bought control of the “Eagle” and it was operated as a member 

of the Gannet group of newspapers until 1932, when Mr. Goodfellow 

purchased control. 
—————<o-———__—_ 

Toledo ‘‘News-Bee’’ Suspends Publication—Scripps- 
Howard Paper Had Been Operated at Loss for 
Several Years 

The Toledo “News-Bee,” a Scripps-Howard newspaper, 
announced on Aug. 2 that it was suspending publication, 
issuing the final edition that day. The announcement said 
the paper had been published at a loss for several years, 
but the owners had been willing to sustain these losses in 
the hope that the paper “would in time become a reasonably 
profitable institution. This was done in the face of greatly 
increased production costs, due to mounting labor costs and 
rising newsprint prices.” The final decision was based on 
the conviction that two afternoon newspapers cannot be 
published in Toledo with fair profit for both. 

—_—_—_—_>__—_ 


Subscription Rate of Memphis ‘“‘Commercial Appeal’’ 
Increased—Fremont (Neb.) ‘‘Daily Tribune Sold 


An increase in the subscription rate of the Memphis 
“Commercial Appeal” went into effect on Aug. 1, due to 
increased production costs, newsprint prices and continued 
heavy taxes. The weekly rate will be 25c., or $13.00 an- 
nually by carrier. Subscriptions by mail were increased to 
$1.25 a month, or $12.00 a year. 

On July 29 the sale of the Fremont (Neb.) “Daily 
Tribune,” one of the oldest out-State dailies, to Dean 8. 
Lesher was announced by Frank Hammond, owner and pub- 
lisher of the paper for the past 59 years, it is learned from 
United Press advices from Fremont on July 29. The 
“Tribune” has been a daily newspaper for 55 years. 

In our issue of May 14, page 3119, reference was made to 
the increased rates of various other newspapers. 

ee 


“Summary of 1938 Federal Legislation Affecting 
Banking” Published by A. B. A. 


The American Bankers Association, through its Commit- 
tee on Federal Legislation, has prepared a bulletin, “Sum- 
mary of 1938 Federal Legislation Affecting Banking.” ‘The 
booklet summarizes the banking legislation which was en- 
acted during the second 1937 session and the 1938 session 
of Congress. It has been arranged in two parts. The first 
is an analysis of the 16 enacted measures directly affecting 
banks. The second relates to some of the more important 
bills which failed of passage, as to which the booklet says: 

While bills which were pending at the close of the third session of the 
Seventy-fifth Congress will not be before the Seventy-sixth Congress when 
it convenes in January, 1939, nevertheless the objectives of certain of 
such bills of material importance to banks will almost certainly receive 
consideration. Therefore these bills are of interest as indicative of pros- 
pective trends in Federal legislation affecting banks: 

Bank Holding Companies; Branch Banking. 

Government Credit Regulation and Price Stabilization. 

Coordination of Federal Banking Supervisory Agencies. 

Legislation Based on Securities and Exchange Commission Reorganiza- 
tion and Protective Committee Study. 

Escheat of Dormant Accounts in National Banks. 

Federal Savings and Loan Associations and Federal Credit and Savings 
Associations. 

Home Owners’ Loan Corporation. 

Government Loans to Small Business. 

Federal Licensing of Corporations. 

Social Security. 

Postal Savings. 


; The 16 enacted laws affecting banks for which an analysis 
is presented are: 

Executive Officers’ Loans. 

Waiver of Claim to Stockholders’ Liability by Federal Deposit Insurance 
Corporation. 

Loans by FDIC to Open or Closed Insured Banks. 

Revenue Act of 1938. 

Revision of National Bankruptcy Act. 

Section 75 of National Bankruptcy Act Extended. 

Fair Labor Standards Act of 1938. 

National Housing Act Amendments of 1938. 

Federal Ship Mortgage Insurance. 

Monopoly Investigation. 

R. F. C. Loans to Public Agencies and Business Enterprises. 

Agricultural Adjustment Act of 1938. 

Extension of Reduced Interest Rate on Federal Land Bank Loans. 

Increase in Authorized Issue of Government Bonds. 

Trading on Over-the-Counter Markets. 

Federal Credit Union Act Amendments. 

Extension of Federal Statutes Affecting Banks Expiring 1937-1938. 
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tobert M. Hanes, Second Vice President of the American 
Bankers Association, is Chairman of the Committee on Fed- 
eral Legislation. 

Copies of the bulletin or booklet may be obtained from 
the American Bankers Association, 22 East 40th St., New 
York City, at 25 cents each. 

—__<————_ 
Will of Late Associate Justice Cardozo Gives Residue 
of Estate to Columbia University, with Hope That 
It Will Found Chair of Jurisprudence 

The will of Associate Justice Benjamin N. Cardozo, 
which was filed for probate on July 28 at White Plains, 
N. Y., made a number of specific bequests and then gave 
the residue of the estate to Columbia University, with the 
hope that the gift would be applied to the foundation or 
maintenance of a chair of jurisprudence in the law school 
of the University. The death of Justice Cardozo was noted 
in the “Chronicle” of July 16, page 365. In detailing the 
provisions of his will, a White Plains dispatch of July 28 
to the New York “Herald Tribune” said: 

Miss Kate A. Tracy, manager of Justice Cardozo’s household in Wash- 
ington since 1929 and an employee of the family for more than 20 yeare, 
was left $75,000, the largest of six cash bequests to friends and servants. 
Columbia University, of which Justice Cardozo was a graduate, receives 
the residue of the estate “with the expression and hope, which, however, 
shall not be construed as a mandatory direction, that the gift shall be 
applied to the foundation or maintenance of a chair of jurisprudence in 
the law school of the University, to be associated with my name and to 
perpetuate the scientific study of a subject which has been one of my 


chief interests in life.’’ 
No estimate of the residue was given, but it was understood that the 


amount which would go to Columbia would at least equal the amounts 
specifically bequeathed, which totaled nearly $135,000. 
Trust Company Files Will 
The will and the petition for probate were filed by the City Bank 
Farmers Trust Co. of 22 William Street, New York, and William H. 
Freese of 41 Park Row, New York, Justice Cardozo’s personal attorney, as 
executors and trustees. The will was dated June 12, 1935, and a codicil, 
in which Miss Tracy’s legacy was increased from an original amount of 
$70,000 to $75,000, was dated June 26, 1936. The petition said that 
Justice Cardozo was a “single man, never having been married,” and 
that he left real property in New York State of “more than $10,000” 
and personal property of “‘more than $10,000.” 
onncnnetlitiianisians 
William Allen White Joins Board of Twentieth,Century 
Fund—Organization Modifies Status to, Become 
Institute for Economic Research 


The Twentieth Century Fund on Aug. 1 announced that 
William Allen White, editor of Emporia, Kan., had joined 
its Board of Trustees. The announcement said that one 
of the first studies in which he will participate is an 
analysis of the relationship between Government and the 
electric light and power industry in the United States. The 
Fund also announced a change in its status from that of a 
foundation disbursing grants to outside organizations to 
that of an institute devoted to economic research and the 
formulation of economic policies. 

The institute’s announcement said: 

Mr. White, known the world over for his shrewd comment on the 
passing scene in his Kansas newspaper, is generally classified politically 


as a liberal Republican. He was one of the confidential advisers of 
Alf M. Landon, former Governor of Kansas, in the 1936 presidential 
campaign. 


On the Twentieth Century Fund trustees board he joins another out- 
standing Republican, Charles P. Taft of Cincinnati, former close adviser to 
Mr. Landon and now a candidate for United States Senator from Ohio. 

Of different political thought are three New Dealers reelected to the 
Board this year: 

A. A. Berle Jr., Assistant Secretary of State. 

Robert H. Jackson, Solicitor General of the United States. 

John H. Fahey, Chairman of the Federal Home Loan Bank Board. 

Industry, science, law and the press are also represented by Francis 
Biddle, Philadelphia lawyer, former Chairman of the National Labor 
Relations Board; Bruce Bliven, managing editor of “The New Republic” ; 
Percy S. Brown, associate of the late Edward A. Filene, founder of the 
Fund; Henry S. Dennison, President of the Dennison Manufacturing Co. ; 
Oswald W. Knauth, President of the Associated Dry Goods Corp.; Morris 
E. Leeds, President of Leeds & Northrup Co.; Robert S. Lynd, Professor 
of Sociology, Columbia University; James G. McDonald, President of the 
Brooklyn Museum; Harrison Tweed, New York attorney; Evans Clark 
continues as the Fund’s Executive Director, and J. Frederick Dewhurst as 


its Economist. 


The announcement also says: 

The Fund’s activities are now wholly concentrated on proposing demo- 
cratic, non-partisan solutions of current controversial economic problems 
by a new method which it has developed during the past four years— 
through special committees of representative citizens served by special 


research staffs. 
———— 


Members of Civil Aeronautics Authority Sworn into 
Office 

The members of the new Civil Aeronautics Authority 
were sworn into office on Aug. 8. Justice Harold M. Stephens 
of the District of Columbia Court of Appeals administered 
the oath to Edward J. Noble, Chairman, of Connecticut; 
Harllee Branch, Vice-Chairman, of Georgia; G. Grant Mason 
of Washington, D. C.; Oswald Ryan of Indiana, and Robert 
Hinckley of Utah. Clinton M. Hester of Montana, Admin- 
istrator of the Authority, also was sworn into office. The 
Authority will promote, develop and regulate civil aviation 
in the United States. 

On Aug. 10 the Authority announced the appointments of 
Charles S. Guthrie of New York as its General Counsel and 
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Paul J. Frizzell of Washington as Secretary. Mr. Guthrie 
has been Assistant General Counsel of the Securities and 
Exchange Commission since 1935 and Mr. Frizzell was 
Deputy General Manager of the Home Owners Loan Corp. 

An item bearing on the appointment of the Authority by 
President Roosevelt on July 7 was given in our issue of July 
16, page 366. Earlier reference to the signing of the bill 
creating the Authority appeared in these columns June 25, 


page 4041. 
—_—g——— 


Dr. Victor G. Heiser Appointed Research Director of 


National Association of Manufacturers’ Committee. 


on Healthful Working Conditions 

Appointment of Dr. Victor G. Heiser, former director of 
Health of the Philippine Islands, as Research Director of the 
National Association of Manufacturers’ Committee on 
Healthful Working Conditions, was announced on Aug. 3 by 
C. M. Chester, Chairman of the Association’s Executive 
oemanltons and Chairman of the Board of General Foods 

orp. 

Mr. Chester stated: 

The Committee was organized recently with a view to assisting American 
industry in the field of industrial health. It was created with the hope 
of bringing about a wider extension of medical service for American workers. 


Frank Purnell, President of Youngstown Sheet and Tube 
Co., Youngstown, Ohio, is Chairman of the Committee. At 
the same time Mr. Chester announced that Dr. Donald M. 
Shafer, a native of Grove City, Pa., would be assistant to 
Dr. Heiser. Dr. Shafer is a graduate of Cornell University 
Medical School. He was formerly associated with the 
Medical Department of the Standard Oil Co. of New Jersey 
at their Bayonne, N. J. Refineries. 


-— 
e- 


W. Earle Andrews Resigns as General Manager of New 
York World’s Fair 1939—To Act as Consultant— 
Grover Whalen Praises Services 


Grover A. Whalen, President of the New York World’s 
Fair, 1989, announced on Aug. 3 that the duties of General 
Manager W. Earle Andrews have been changed to consult- 
ing services which will permit his to resume the private 
practice of his engineering profession. Mr. Whalen stated: 

At this time I wish to express my deep appreciation to Earle Andrews 
for the contributions he has made to the corporation through his loyal 
and efficient services as general manager. He will continue to devote 
his talents and ability in his capacity as consultant engineer to the Fair 
Corporation. 

W. Earle Andrews made the following statement : 

My future arrangements, by mutual understanding with New York 
World’s Fair, 1939, Inc., will enable me to continue my relations with 
the corporation in a consulting capacity and also permit me to devote 
some time to the private practice of engineering. I interrupted the practice 
of my profession to assist in the preliminary work of the World’s Fair 
project but it has always been my intention to return as quickly as possible 
to the practice of engineering. 

The construction program of the Fair is up to schedule and the exhibit 
and concessions program is also satisfactorily advanced. 

My work for more than two years with the Fair has been interesting 
and constructive, and I shall continue to give to Mr. Whalen and the 
corporation enthusiastic and complete support. 

a 


Russell Hardy Resigns as Special Assistant to Attorney 
General—To Enter Private Law Practice 


Russell Hardy, Special Assistant to the United States 
Attorney General, resigned on Aug. 2 to enter the private 
practice of law. Mr. Hardy had been connected with the 
Anti-Trust Division of the Department of Justice. His 
resignation, to become effective Sept. 30, was accepted by 
Thurman Arnold, Assistant Attorney General. Mr. Hardy 
joined the Department of Justice in 1914 and had been a 
Special Assisting to Attorney General Homer S. Cummings 
since December, 1934. 

———— 


E. E. Bartlett Elected Chairman of New York Stock 
Exchange Building Co. and W. McC. Martin as 
President—B. B. Elmer Appointed Member of 
Arbitration Committee 


The New York Stock Exchange Building Co. reported to 
the Board of Governors of the Exchange at a meeting on 
Aug. 10 that Edward E. Bartlett Jr. has been elected Chair- 
man of the Board and William McC. Martin Jr., President 
of the company. Arthur A. Harris, former Secretary of the 
company, has been elected Vice-President, and John Dassau, 
Treasurer. Mr. Dassau is also Treasurer of the Exchange. 

Basil B. Elmer has been appointed a member of the 
Arbitration Committee of the New York Stock Exchange 
to fill the vacancy caused by the election of Edward E. 
Bartlett Jr. to the office of Chairman of the Board of the 
Exchange. Mr. Elmer, who is a partner of Eastman, 
Dillon & Co., has been a member of the Exchange since 
August, 1930. 





——_<——— 


Committees Appointed for Sixteenth Regional Trust 
Conference of Pacific Coast and Rocky Mountain 
States to Be Held in San Francisco Oct. 19-21 


Plans are under way for the sixteenth Regional Trust 
Conference of the Pacific Coast and Rocky Mountain States, 
which will be held at the St. Francis Hotel, San Francisco, 
Calif., on Oct. 19, 20 and 21, under the auspices of the Trust 
Division of the American Bankers Association, it was an- 
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nounced on Aug. 4 by Robertson Griswold, President of the 
Trust Division, A. B. A., and Vice-President of the Maryland 
Trust Co., Baltimore, Md. W. J. Kieferdorf, Vice-President 
and Senior Trust Officer, Bank of America National Trust 
& Savings Association, San Francisco, who is General Chair- 
man of the Conference, has announced the appointment of 
committees for the conference. 
—_—_——_—__ 
Financial Advertisers Association Convention to Be 
Held in Fort Worth, Texas, Oct. 31 to Nov. 3— 
Speakers Announced 


The twenty-third annual convention of the Financial Ad- 
vertisers Association will be held in Fort Worth, Tex., from 
Oct. 31 to Nov. 3. In describing the convention this year 
as essentially a working conference as well as a Conven- 
tion, George O, Everett, Assistant Vice-President of the 
First Citizens Bank & Trust Co., Utica, N. Y., and General 
Convention Chairman, has announced the general theme of 
the convention as: A study of the application of research 
to the problems of the financial field, including a study of 
the effects of the present banking situation on the public 
relations problem. Public service aspects of banking will 
be stressed. 

On the program as announced to date as general speakers 
before the convention are: 

Elmo Roper of Rockefeller Center, New York, who conducts the noted 
“Fortune Magazine’ quarterly survey. Mr. Roper will be placed before 
the convention in an address entitled, ‘‘Can Research Benefit Banking?” 

Bert H. White, Vice-President Liberty Bank of Buffalo, N. Y., will 
discuss the subject, “How Banks Can Help Their Industrial Customers 
Through Research Laboratories.” 

Dr. J. C. Dolley, head of the Department of Banking, University of 
Texas, will present a four-hour course in ‘‘How to Meet the Public Relations 
Problems Created by Changing Economic Situations.” 

A two-hour course in employee training, demonstrating laboratory 
methods and a workable and practical proven plan will be given by 


George O. Everett. 
——_—_——__—_. 


New York State Unit of National Conference of 
Investors to Be Organized 


Plans for the immediate organization of a permanent New 
York State unit of the National Conference of Investors, a 
nation-wide association of, it is said, more than 11,000 in- 
vestors concerned with the protection of railroad securities, 
were made public on Aug. 1 by F. D. Russell, President of 
the Security Mutual Life Insurance Co. of Binghamton, 
N. Y., as Chairman of the Organization Committee of this 
unit, which includes approximately 50 business executives 
throughout the State. Regarding the formation of the new 
unit, an announcement said: 

With owncrship of approximately half of all outstanding railroad securi- 
ties held by investors within the State of New York, it is proposed to 
establish an Advisory Board for this unit consisting of 1,000 members, 
and invitations to serve on this Board will be extended to a selected group. 

This step is in line with the recently announced policy of the 
National Association to conduct its future operations through independent 
State units as the most effective means of securing protection for holders 
of railroad securities, and will mark the sixth and largest State unit to be 
established. Under the Association’s plan of operations, each State unit 
will be an independent, self-governing body, with representation on the 
Board of Directors of the Nationa] Association, through which their efforts 
will be coordinated in securing proper representation before the various 
commissions and legislative committees in Washington. 

In our issue of June 11, page 3749, reference was made 
to the Association’s intention of forming State units. 

a 


Savings Banks in New York City Made 3,897 Mortgage 
Loans Amounting to $58,292,846 During Year Ended 
June 1—Average Loan Slightly Below $15,000 


The savings banks in the City of New York announce that 
for the year ending June 1, 1988, they have made 3,897 
mortgage loans for a total dollar amount of $58,292,846, 
according to a statement issued today (Aug. 6) by the 
Savings Banks Association of the State of New York. 
While this includes some substantial loans, the great bulk 
of the mortgage loans made were for individual homes. 
The average for all loans made was slightly under $15,000. 
These figures do not include purchase money mortgage 
loans on properties which savings banks held and have 
successfully restored to private ownership, said the Associa- 
tion, which added: 

This would seem to indicate that of all new first mortgage investments 
in Manhattan, Bronx, Brooklyn, Queens and Staten Island, the savings 
banks have provided well over one-third of all of the mortgage money 
utilized during the past year. Three-fourths of the institutions have been 
active in lending during that period. 

That the mutual savings banks are in a splendid position to finance a 
large increase in building of a desirable nature is indicated by the fact 
that they report funds on hand, available for mortgage loans, in the 
amount of $200,000,000. These mortgage funds awaiting investment would 
indicate a possibility of sustaining real estate purchases, largely in the 
small home field, of approximately $300,000,000. 

These 57 banks, with assets as of Jan. 1, 1938, of $4,815,921,965 and 
deposits of $4,159,208,328, were carrying mortgage loans in their port- 
folios as of the same date aggregating $2,337,445,254. 

—<——— 


$42,210,000 of New Money Received by Savings, Building 
and Loan Associations During Second Quarter— 
16.35% Increase Over Same Period Year Ago 
People put 16.85% more savings into savings, building and 
loan associations during the second quarter of this year 
than during the like period of 1937, the United States Build- 
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ing and Loan League reported on Aug. 6. It had tabulations 
on new money received by 616 associations showing that 
$42,210,000 of savings were put in those associations during 
April, May and June. The reporting associations showed 
a net gain of 3.74% in assets during the first half of the 
year, according to A. D. Theobald, Assistant Vice-President 
of the League, bringing the assets of these associations up 
to $962,506,000 as of June 30. The League’s announcement 
continued : 

New savings invested during the first six months were a larger percent- 
age of total assets, 6.3%, in the southeastern part of the country than in 
any other district. The League analyzed these figures on basis of the 12 
Federal Home Loan Bank districts, finding that the New York-New Jersey 
district ran second, receiving new savings to the extent of 5.3% of the 
assets of reporting institutions. . . . 

The second-quarter performance was featured by almost equal amounts 
of new savings put into the reporting associations each of the three 
months. May led as the money-getter with $13,671,000, but April was 
only $60,000 behind it, and June saw the inpouring of another $13,009,000 
from savers. This circumstance leads Mr. Theobald to conclude that much 
of the new money coming in now is on systematic savings plans, under 
which the investor tries to keep up a certain rate of savings each month. 
Comparing new savings received each of the three months with the amount 
in the same month last year, the League found that May showed the greatest 
gain, some $2,000,000 more than in May, 1937. 

Money taken out of the 616 reporting associations was about 4.5% 
more than for the second quarter last year, but the increase in new 
investments was so much greater than this that the net gain in savings for 
the period was 39.15% greater this year than last. While withdrawals 
were ahead of last year in both April and May, they dropped to some 
$50,000 below the 1937 figure in June. Mr. Theobald saw in this 
development some indication that the economic emergencies in the spring 
months which naturally had their effect upon the outflow of people’s 
savings from the associations had lessened in severity by June. This 
abservation, he pointed out, is in line with some cther indicators that the 
business slump was halted in June. 








ITEMS FJABOUT BANKS, TRUSTJCOMPANIES, &c. 
Guaranty Trust Company of New York announces the 
appointment of Donald B. Anthony and Jabish Holmes Jr., 
as Assistant Real Estate Trust Officers. 
—oe—- 

The Winooski Savings Bank, Winooski, Vt., was placed 
in receivership on July 28. The Federal Deposit Insurance 
Corporation was appointed receiver for the institution, 
which is said to be the first Federally-insured mutual sav- 
ings bank to be closed. The “Wall Street Journal” of 
July 29, in Washington advices, from which this is learned, 
continued : 

Disproportionate investment in real estate mortgages, especially Western 
farm mortgages, was said by officials here to have led to the bank’s 
insolvency. ‘Other real estate’? held by the bank at the time of its 
closing amounted to about $2,000,000, whereas its total assets, free and 
pledged, were $4,200,000 .as of.March, 1938. Some of the real estate had 
been in the bank’s hands for 4s long as 10 years, and much of it was 
North Dakota, South Dakota, Missouri, Arkansas and other Western and 
Southern real estate on which the bank had taken mortgages because of 
the relatively high interest rates. The bank’s deposits, amounting to about 
$2,500,000, were fully insured by the FDIC. The bank had about 7,000 
depositors. The FDIC was appointed receiver after a depositor, H. A. 
Bailey, having been refused his money, had petitioned the State Court for 
appointment of a receiver. The bank elected to follow this course rather 
than to be placed in the hands of the State Banking Supervisor. The 
depositor’s petition revealed that the FDIC was threatening to terminate 
deposit insurance because of the bank’s condition. 


———- oe 

The Philadelphia National Bank, Philadelphia, Pa., on 
Aug. 6 celebrated the 135th anniversary of its organization, 
as on that date in 1803 the articles of association of the 
Philadelphia Bank—the original name of the institution— 
were signed by 188 of the leading business and professional 
men of Philadelphia of that time. Sixty-one years later 
(1864), when the institution became a national bank, the 
word “‘national” was added to its title. In its statement of 
condition dated Nov. 4, 1816 (the earliest statement, it is 
said, of which a record has been kept), capital was shown 
as $1,800,000 and deposits as $671,000. Today the Phila- 
delphia National has combined capital, surplus and un- 
divided profits of $39,244,232, and deposits in excess of 
$405,000,000. Joseph Wayne Jr., is President of the 
institution. 


—e—— 

That the controlling interest in the First National Bank 
of Delaware, Ohio, had been purchased by the BancOhio 
Corp. of Columbus, Ohio, was announced on Aug. 3 by Judge 
Harry W. Jewell, the bank’s President. Delaware advices 
to the Cincinnati “Enquirer” on the date named also said: 

Directors of the bank have had this action under consideration for some 
time. Sale has been approved by more than 75% of stockholders of the 
bank, it was said. 

BancoOhio Corp. will now have controlling interest in both Delaware 
banks, and it is understood that later they will be consolidated. 

Officers of First National stated that a large modern bank building will 
be erected soon to provide facilities for an approximately $4,000,000 con- 
solidated institution. 


—_@——_ 

Effective at the close of business July 30, two South Bend, 

Ind., banks—the City National Bank of South Bend and 

the Citizens’ Trust & Savings Bank (each having a capital 

of $250,000)—were consolidated under the title of the City 

National Bank & Trust Co. The new organization is capi- 
talized at $500,000, with surplus fund of $100,000. 


—_@——_ 
Concerning the affairs of the defunct First National Bank 
of Wilmette (Cook County), Ill., the Chicago “Tribune” 
of Aug. 5 carried the following: 
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The First National Bank of Wilmette is repaying 5% to depositors, 
The distribution will bring total payments to 62% of balances when the 
bank closed. Payments will be made until Aug. 13 at the old office of the 
bank, 1150 Wilmette Avenue. 

—\~e—— 

Directors of the California Bank of Los Angeles, Calif., 
have voted to retire $100,000 of the bank’s outstanding pre- 
ferred stock, reducing the same to $900,000, it was an- 
nounced on Aug. 2 by W. H. Thomson, Executive Vice-Presi- 
dent of the institution. The Los Angeles “Times” of Aug. 3, 
frum which we quote, added, in part: 

This latest action by the Board brings to $3,100,000 the amount of 
preferred stock retired during the past two years. The remaining 22,500 
shares of $40 par preferred stock are held entirely by the Reconstruction 
Finance Corporation. 

Outstanding common remains at 200,000 shares of $25 par value stock. 
The reduction in preferred stock is offset by an increase of $100,000 in 
the surplus account rather than by declaration of a common dividend in 
stock as was done on previous occasions at the time of reduction in out- 


standing preferred. 
According to Mr. Thompson, the capital structure of the bank after the 


current reduction in outstanding preferred will consist of $5,000,000 in 
common stock, $900,000 in preferred stock, $1,600,000 in surplus, and 
$1,357,000 in undivided profits. 
-—o——_ 
In its statement of condition as of June 30, Lloyds 

Ltd., of London, reports total resources of £463,619,519 as 
compared with total assets of £475,339,329 on June 30, 1937, 
of which the principal items are: Cash in hand and with 
the Bank of England, £45,100,866 (against £48,355,228 a 
year ago); British Government Treasury bills, £42,105,000 
(against £48,735,000) ; Treasury bonds and other short-term 
British Government securities, £34,768,402 (against £34,- 
688,286); other securities of or guaranteed by the British 
Government, £53,721,754 (against £60,622,622), and loans 
and advances, after deducting provision for bad and doubt- 
ful accounts, £165,200,191 (against £168,924,996). On the 
debit side of the statement, paid-up capital remains the 
same as a year ago at £15,810,252; reserve fund has in- 
creased to £9,500,000 from £9,000,000, while current deposit 
and other accounts, including provision for contingencies, 
are £401,467,731, down from £412,882,104 on June 30, 1937. 








THE CURB EXCHANGE 


Curb market stocks moved irregularly lower during most 
of the present week. There were occasional periods o 
strength in which some of the more active issues in the indus- 
trial specialties group worked up to higher levels but most 
of the gains were small. Profit-taking was apparent from 
time to time but it was generally absorbed ohaes serious 
check to the market movements. The aluminums, aircraft 
stocks and industrial specialties attracted most of the specu- 
lative attention during the present week. 

Industrial specialties assumed the leadership in the Curb 
market dealings during the two-hour session on Saturday, 
and while the changes were small, several of the market 
leaders worked into new high ground for the movement and 
others climbed to new tops for the year. The aluminum 
stocks were among the strong spots, Aluminum Co. of Amer- 
ica advancing 1 point to 114 and Aluminium Limited moved 
ahead 434 points to 12534. Other strong shares were 
Detroit Steel Products, 2 points to 3314; Nehi Corp., 3 points 
to 47; Benson & Hedges pref., 27% points to 2974; Celanese 
Ist pref., 3 points to 8134; General Publie Service pref., 2 
points to 50, and Newmont Mining, 2 points to 77%. 

Profit-taking appeared during the early trading on Mon- 
day, and while some declines were apparent, the gains in the 
general list were sufficiently pronounced to keep the tone 
strong and the trend upward. As the day progressed trading 
quieted down to some extent, the gains exceeding the losses 
as the session closed for the day. Aluminum Co. of America 
again forged ahead 3 points to a new 1938 top at 117; North 
American Rayon Corp. B climbed upward 31% points to 
27 14; Pa. Salt 27% points to 54; Central New York Power 
pref. moved up 11% points to 891%; Childs pref. 134 points to 
51, and United Shoe Machinery Co. 2 points to 79%. 

Moderate reactionary tendencies were apparent all along 
the line as the market opened on Tuesday. There were few 
major declines but the changes in the main list were generally 
in small fractions. The transfers for the day were down to 
106,905 shares, against 143,099 on Monday. There were 
338 issues traded in, of which 67 closed on the side of the 
advance, 177 declined and 94 were unchanged from the pre- 
ceding close. Outstanding among the stocks moving against 
the trend were Aluminium Ltd. pref., 134 points to 10734; 
United Gas pref. (7), 2 points to 9914; Pa. Salt, 2 points to 
156, and Cleveland Electric Illuminating Co., 2 points to 
39. The declines included Aluminum Co. of America, 2% 
points to 11414; National Oil Products, 2 points to 3414, and 
Sherwin-Williams, 2 points to 106. 

Narrow price changes with fractional variations from 
Tuesday’s closing prices were the outstanding characteristics 
of the Curb market trading on Wednesday. The movement 
of prices was generally toward higher levels although there 
were a goodly number of trading favorites on the side of the 
decline as the session closed. The transfers for the day 
were slightly higher, the total reaching 130,160, against 
106,905 on Tuesday. 

Lower prices again prevailed on Thursday, and while the 
declines extended to practically every section of the list. the 
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changes were largely in minor fractions. Scattered through 
the groups were a small number of slow moving stocks that 
moved against the trend and registered gains ranging from 
fractions to a point or more, but most of the leaders among 
the speculative issues were off on the day. The volume of 
sales increased to 151,600 shares against 130,160 on the 
preceding day. Prominent among the recessions were 
Aluminum Co. of America, 534 points to 10814; Brown Co. 
pref., 2 points to 25; Humble Oil, 2% points to 6714; New- 
mont Mining, 2 points to 73%, and Gulf Oil Corp.,,1% 
points to 44. 

Stocks moved sharply downward on Friday, many of the 
more active speculative issues slipping back from fractions 
to 3 or more points. Prominent shares among the market 
leaders that had shown a tendency to move forward earlier 
in the week were unable to hold their gains and moved down 
with the general list. Industrial specialties bore the brunt 
of the deans: Royal Typewriter losing 514 points to 494; 
Safety Car Heating & Lighting dipped 8 points to 68, and 
Pepperell Manufacturing Co. receded 2% points to 71. As 
compared with Friday of last week prices were generally 
lower, Aluminum Co. of America closing last night at 10534 
against 113 on Friday a week ago; American Cyanamid B 
at 221% against 24%,; American Gas & Electric at 2634 
against 28; Cities Service at 8% against 834; Creole Petro- 
leum at 211% against 2314; Electric Bond & Share at 7% 
against 834; Fisk Rubber Corp. at 5 against 734; Gulf Oil 
Corp. at 4314 against 4614; Humble Oil (new) at 67% 
against 70; Lake Shore Mines at 51% against 5214; New 
Jersey Zinc at 64 against 6814, and Sherwin-Williams Co. at 
106 against 1093. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Value) 
(Number 
Week Ended 0, Foretgn Foretgn 
Aug. 12, 1938 Shares) Domestic | Government | Corporate Total 
ET in 6s oie 86,970 $570,000 $2,000 $4,000 $576,000 
DE. « acsodae ue 141,175 829,000 23,000 3,000 855,000 
:.)..l 106,180 1,018,000 28 COO 2,000 1,048,000 
Wednesday ___-_-_-_-- 129,800 827,000 67,000 13,000 907 ,000 
= 5 Ssacuwe 152,105} 1,115,000 12,000 7,000} 1,134,000 
ly aS 154,620} 1,238,000 6,000 17,000} 1,261,000 
Total_- 770,850° $5,597,000 $138,000 $46,000! $5,781,000 
Sales at Week Ended Aug. 12 Jan. 1 to Aug. 12 
New York Curb 
Exchange 1938 j 1937 1938 1937 
Stocks—No. of shares_ 770,850 1,004,750 27,278,248 72,960,957 
Bonds 
ae: $5,597,000] $5,599,000 $207 835,000 $284,848 ,000 
Foreign government - 138,000 128 ,000 4,414,000 8,596,000 
Foreign corporate - - - - 46,000 121,000 3,862,000 7,047,000 
0 stuikdaiciibiih $5,781,000! $5,848,000 $216,111,000 $300,491 ,000 











THE LONDON STOCK EXCHANGE 
uotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Aug. 6 Aug. 8 Aug. 9 Aug.10 Aug.1l Aug. 12 
Boots Pure Drugs_---- /9 42/3 42/3 42 /- 42/- 
British Amer Tobacco- 104 /3 103 /6 103 /6 104 /- 103 /9 
Cable & W ordinary --- £52 % £58 % £52% £52 % £52% 
Canadian Marconi-_--- 5/6 5/7 5/6 5/9 5/6 
Central Min & Invest- £23 \% £23 £23 4% £23 % 123% 
Cons Goldfields of S A- 76/3 76/3 76/3 76/10% 74/3 
Courtaulds S & Co_-_-- 30 /- 31/- 31/- 31 /- 31 /- 
| =e £9 £9% £9\% £9 £9% 
Distillers Co........- 98 /- 98 /- 98 /- 98 /- 98 /- 
Electric & Musical Ind- 12/6 12/6 12/9 12/6 12/6 
eee HOLI- = _18/- 18 /- 18 /- 18/- 18 /- 
Gaumont Pictures ord. DAY 4/9 4/6 5/- 4/6 4/6 
i alls roe ne 1/6 1/6 1/6 1/6 1/6 
Hudsons Bay Co-_.---- 23 /~ 23 /3 23 /3 23 /3 23 /3 
Imp TobofGB&I-_-_. 141 /6 141 /- 141 /6 141 /- 141 /- 
London Midland Ry-- £13% £13% £13% £13 % £14% 
Metal Box___.-------. 75/- 75/- 75 /- 75 /- 75/- 
Rand Mines___--..---- £9 £9 £9 £9% £9% 
pO” ee £14% £144% £13% £14 £13 % 
Roan Antelope Cop M- 18 /- 18 /- 18 /- 18 /- 18 /- 
Rolls Royce___--.---- 101/104% 102/6 102 /6 101/3 101 /3 
Royal Dutch Co-_--__-- 8% £38 % £38 % £38 % £38% 
Shell Transport -----_-- £4% £4% £4% £4% £4% 
Unilever Ltd__------- 38/6 38 /6 38/6 38 /6 38 /6 
United Molasses-_-_-__.- 23 /- 22/9 22/9 22/6 22/6 
. are 20 /6 20 /6 20 /3 20/14 20/- 
West Witwatersrand 
Re ee £7% £7% £7% £7% £7% 








ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &e., at London, 


as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Frt., 
Aug. 6 Aug. 8 Aug. 9 Aug.10 Aug. ll Aug. 12 
Silver, peroz.. 19%d. 19%d. 194d. 199-16d. 197-16d. 19%. 
Gold, p. fine 02.1428.13¢d. 1428. 3d. 1428.714d. 1428. 6d. 1428.414d. 142s. 8d. 
Consols,214%_ Holiday £753-16 £75% £75% £75% £751% 
British 344% 
WarlLoan_... Holiday £102%  £102%  £102% £102%  £102% 
British 4% 
1960-90 __- -- Holiday £113%  £113%  £113% £113% £114 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y. (for.) Closed 42% 42% 42% 42% 42% 
U. 8. Treasury 
(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 








FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
eable transfers in the different countries of the world. We 
give below a record for the week just passed: 
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Our new publication ‘Exporters Hand- 
book ‘’ contains information of great in- 
terest to exporters, and represents one 
of the many services which our For- 
eign Department renders to customers. 


MANUFACTURERS TRUST COMPANY 
Principal Office: 55 Broad Street, New York City 
European Representative Office: 1, Cornhill, London, E.C.3 




















FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
AUG. 6, 1938, TO AUG, 12, 1938, INCLUSIVE 





| Noon Buying Rate for Cable Transfers in New York 





























Country Bt Menmany ue in United States Money 
n _——- 
Aug. 6 | Aug. 8| Aug. 9; Aug.10| Aug. 11 | Aug. 12 
Europe— = a s $ s $ 
Belgium, beiga--.--- -169152 | .169137 | .169100 | .168411 | .168575 | .168352 
Bulgaria, lev__.---- -012330*| .012350*| .012350*) .012350*| .012325*| .012337* 
Czechoslov'ia, koruna) .034512 | .034514 | .034507 | .034506 | .034510 |! .034520 
Denmark, krone__.-| .218425 | .218009 | .217715 | .217900 | .217762 | .217482 
Engl'd, pound sterl’g|/4.894236 |4.883402 |4.877291 |4.882569 |4.878263 |4.872500 
Finland, markka..._| .021571 021560 | .021525 | .021520 | .021512 | .021490 
France, franc. -.---- - .027436 | .027350 | .027265 | .027290 | .027270 | .027229 
Germany, reichsmark| .401112 | .401000 | .400600 | .401022 | .400988 400750 
Greece, drachma..--_| .008976*| .008960*| .008941*| .008947*| .008947*| .008935* 
Hungary, pengo.---| .196650*| .196600*| .196600*| .196625*| .196650*) .196625* 
UO eee -052604 ' .052603 | .052607 ' .052607 | .052604 | .052604 
Netherlands, guilder_| .546283 | .545583 | .544700 | .545233 | .544816 | .544661 
Norway, krone-_---_- .245889 | .245396 | .245062 | .245368 | .245093 | .244809 
Poland, zloty -...- .188266 188350 188325 | .188350 | .188266 | .188325 
Portugal, escudo___.| .044300 | .044337 044243 | .044253 | .044200 | .044212 
Rumania, leu_-_-._._- .007292*| .007292*| .007285*| .007285*| .007341*| .007339* 
Spain, peseta._..__- .057500*| .057500*| .057500*| .057500*| .057500*| .057500* 
Sweden, krona. ---_-_- .252303 | .251781 | .251437 | .251675 | .251496 251178 
Switzerland, franc...| .228722 | .228716 | .228777 | .228847 | .228924 228927 
Fepetoria, dinar.__| .023140*] .023120*] .023087*| .023100*| .023175*| .023060* 
sia— 
China— 
Chefoo (yuan) dol’r} .163166*) .162083*| .162083*| .162500*| .162500*) .161250* 
Hankow (yuan) dol) .163166*| .162083*| .162083*| .162500*| .162500*| .161250* 
Shanghal (yuan) dol) .163000*| .162187*| .161875*| .162500*| .162187*| .160937* 
Tientsin (yuan) dol.| .163166*| .161250*| .162083*| .161562*| .162500*| .160000* 
Hongkong. dollar_| .305250 | .305218 | .304343 | .304265 304343 | .304375 
British India rupee__| .365753 | .365014 | .364459 | .364694 364471 .363742 
Japan, yen_....._-.- .285166 | .284721 | .284239 | .284396 284495 | .283964 
Straits Settlem’ts, dol; .570000 | .569500 | .568562 | .568250 | .568625 | .567250 
Australasia— | 
Australia, pound_-_-_ 3.899875 |3.891687 [3.885468 |3.889750 [3.887750 {3.882000 
ee pound. 3.931625 |3.922750 [3.917000 |3.920750 [3.918281 {3.913500 
Africa— 
South Africa, pound.|4.842812 |4.834375 |3.829375 |3.833333 |4.830729 |4.823333 
North America— 
Canada, dollar... -- .996093 | .996093 | .996074 | .996250 | .996191 | .995546 
Cuba. peso...-.---- .999333 | .999333 .999333 | .999333 | .999333 | .999333 
Mexico, peso-_-_.-_--_- .198000*} .198000*} .198500*} .198000*| .197700*| .197500* 
Newfound!'d, dollar_| .993645 | .993750 | .993645 | .993750 | .993750 | .993072 
South America— 
Argentina, peso-__-_- .326325*| .325675*| .325130*| .325300*| .325360*;| .324845* 
Brazil, milreis- ----- .058440*| .058440*] .058540*] .058440*| .058240*| .058340* 
Chile, peso—official_| .051716*| .051716*| .051716*| .051716*, .015716*| .051716* 
- “  export.| .040000*) .040000*! .640000*| .040000*, .040000*| .040000* 
Colombia, peso... -- .562600* -562600°| .565800*| .565800*| .566600*| .566600* 
Uruguay, peso______ .§644155*| .642700*! .641851*) .642290*| .642225* .641358* 











* Nomina! rate. 


COURSE OF BANK CLEARINGS 

Bank clearings this week will again show a decrease com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphie advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
Aug. 13) bank clearings from all cities of the United States 
from which it is possible to obtain weekly returns will be 
15.8% below those for the corresponding week last year 
Our preliminary total stands at $4,673,684,375, against 
$5,547 .986,215 for the same week in 1937. At this center 



































there is a loss for the week ended Friday of 13.2%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ending Aug. 13 1938 1937 Cent 

gg. , a ree errr $2,126,788,294 | $2,450,664,270 | —13.2 
Ce... cweecee cbsasaddetosenund 202,790,274 274,111,053 | —26.0 
PRE. cn ncnccdcccuntesoeuesse 254,000,000 286,000,000 | —11.2 
OE ER a ae 145,876,641 166,401,000 | —12.3 
DT... sunévcctncaneaenasee 74,785,297 88,863,211 | —15.8 
DS | ctu neetdonasumeuaeeaaae 60,900,000 72,900,000 | —16.5 
EEE EEO 107,913,000 119,323,000 —9.6 
Ths +0ps +ntepecncdaaceneoaae 73,590,159 115,038,914 | —36.0 
Dt + 10 dbébbandinaioxeenianbeeed 62,154,581 88,636,370 | —29.9 
CRT. :  sciansasacounbabadananed 59,573,813 81,330,352 | —26.8 
Dt. -atenseecenneddoedwun ase 43,031,020 54,296,889 | —20.7 

Eleven cities, five days........-..--- $3,211,403,079 | $3,797,565,059 | —15.4 
Cnn I, B56 GI, on rcndvcgencena 683,333,900 755,320,585 —9.5 

Total all cities, five days...-..-.---- $3,894,736,979 | $4,552,885,644 | —14.5 
BG, O08 GE 2 ow ce ccncncnecasens 778,947 ,396 995,100,571 | —21.7 

Total all cities for week. -.....----- $4,673,684,375 | $5,547,986,215 | —15.8 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be availaple 
until noon today. Accordingly in the above the last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 6. 
For that week there was a decrease of 18.6%, the aggregate 
of clearings for the whole country having amounted to 
$4 953,034,736, against $6,081,482,244 in the same week in 
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1937. 


Financial 


Outside of this city there was a decrease of 13.9%, 


the bank clearings at this center having recorded a loss of 


22.2%. 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals register a decline of 21.8%, in the 


Boston Reserve District of 10.8%, and in the 
Reserve District of 10.1%. 


hiladelphia 
In the Cleveland Reserve Dis- 


trict the totals are smailer by 25.1%, in the Richmond 
Reserve District py 7.0%, and in the Atlanta Reserve Dis- 


trict by 1.7%. 


The Chicago Reserve District shows a 


loss of 19.1%, the St. Louis Reserve District of 11.4%, and 


the Minneapolis Reserve District of 11.0%. 


In the 


ansas 


City Reserve District the decrease is 21.8%, in the Dallas 
Reserve District 9.9%, and in the San Francisco Reserve 


District 7.6%. 
In the following we furnish a summary by Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS 
































Inc.or 

Week End, Aug. 6, 1938 1938 1937 Dec. 1936 1935 
Federal Reserve Dists. $ ¢ % $ $s 
lst Boston .---12 cities 224,983,784 252,287,762) —10.8} 243,558,305 209,318,565 
2nd New York.13 “ 2,776, 290,399} 3,552,030,780| —21.8} 3,004,641,218] 3,147,049,974 
8rd PhiladelphialO0 “* 358,962,380 399,128,080} —10.1 343,604,508} 289,454,213 
4th Cleveland.. 5 “ 247,049,632 329,860,260) —25.1 272,018,803 196,860,335 
5th Richinond.6 “ 132,457,200 142,498,691; —7.0 123,894,487 101,157,038 
6th Atlanta....i0 “ 141,694,596 144,121,536] —1.7 121,225,325) 101,528,761 
7th Chicago ...18 “ 423,065,360 522,819,860) —19.1 476,004,358 353,003,000 
8th St. Louls...4 123,642,388 139,535,404] —11.4 121,986,585 103,160,132 
9th Minneapolis 7 “* 96,258,975 108,209,636] —11.0 110,513,091 86,289,026 
10th KansasCity10 “ 129,322,655 165,459,703} —21.8 152,877,358 135,324,377 
11th Dallas -_._. . * 56,570,358 62,801,933} —9.9 53,789,351 44,955,222 
12thSan Fran_.11 “ 242,737,009 262,728,599 —7.6 230,064,711 192,216,552 

ee 112 cities} 4,953,034,736) 6,081,482,244 —18.6] 5,254,178,100) 4,962,317,555 
Outside N. Y. City..--. 2,280,197,416| 2,647,252,426) —13.9] 2,359,682,392] 1,910,111,446 
CORREA: . ccssee 32 cities 382,435,084 374,733,069' +2.1 375,680,474 343,833,522 





_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 



































WeekWnded Aug. 6 
Clearings at— 
Inc, or 
1938 1937 Dec. 1936 1935 
3 $ % 3 8 
First Federal |Reserve Dist! rict—Boston|— 
Me.—Bangor -. -- 665,187 709,198} —6.2 724,492 585,158 
ortiand_....- 1,895,114 2,278,618) —16.8 2,166,978 1,591,088 

Mass.—Boston.-| 191,997,384) 215,273,905} —10.8| 209,974,545) 180,900,619 
Fall River... 606 860 673,555) —49. 604,709 542,532 
a ae 314,747 386,842] —18.6 297.665 275,642 
New Bedford-- 672,964 612,355, +9.9 742,829 548,234 
Springfield. .-- 2,740,745 3,098,228) —11.5 2,735,245 2,358,143 
Worcester - _.-- 1,814,945 2,155,169] —15.8 1,677,345 1,154,697 

Conn.— Hartford 9,966,423 11,267,774) —11.5 10,091,097 9,089,307 
New Haven. -- 4,260,029 4,350,649) —2.1 4,282,292 3,133,646 

R.1.—Providence 9,554,900} 10,974,900) —12.9 9,772,500 8,188,000 

N.H.—Manches'r 494,486 506,569} —2.4 488,608 951,499 
Total (12 cities)| 224,983,784) 252,287,762} —10.8| 243,558,305) 209,318,565 
Second Feder|al Reserve Djistrict—New| York-— 

N. Y.—Albany -- 6,216,885 ,463,640| —16.7 6,685,203 8,888,320 
Binghamton. -- 1,852,419 1,749,767} +5.9 1,758,935 865,341 
Buffalo. _._.-- 28,900,000 ,800, —19.3 32,300,000 ; ,000 
eee: 534,648 693,850) —22.9 635,556 483,890 
Jamestown. --- 643 ,067 704,956} —8.8 546,683 481,430 
New York---.-.|2,672,837,320|3,434,229,818| —-22.2/2,894,495,708/3,052,206,109 
Rochester - -. -- 7,830,422 7,668,022} +2.1 8,188,979 5,435,925 
Syracuse -.---- 4,210,718 4,540,329| —7.3 3,708,240 3,056,669 
WesichesterCo 3,734,613 3,086,560) +21.0 2,515,699 2,035,238 

Conn.—Stamford 4,111,751 4,426.026| —7.1 3,735,470 3,341,610 

N. J.—Montclair 532,374 471,633} —6.9 534,815 313,932 
Newark .._..- 19,657,163; 21,003,380) —6.4 19,107,018 13,486,796 
Northern N. J- 25,229,019| 30,092,799} —16.2| 30,428,912} 32,254,714 
Total (13 cities)/2,776,290,399|3,552,030,780| —21.8|3,004,641,218/3,147,049,974 
Third Federal] Reserve District — Phila| del phi|a— 

Pa.—Altoona-.-- 482,372 98,946} —31.0 671,319 375,065 
Bethlehem - . -. 531,203 788,526) —32.6 *280,000 260,171 
Chester _.._..- ,266 369,233} +8.4 316,606 240,169 
Lancaster _-_.-.. 1,199,801 1,373,376] —12.6 1,179,890 923 ,467 
Philadelphia_..| 346,000,000} 379,000,000} —8.7| 331,000,000} 279,000,000 

a 1,552,985 2,207,297] —29.6 1,459,663 976,173 
Scranton. -_..-- 2,133,755 2,460,990} —13.3 2,374,864 2,011,179 
Wilkes-Barre _ 1,310,141 1,331,955) —1.6 1,471,690 9, 

; ARE 1,564,057 2,250,757| —30.5 1,959,476 963 ,363 

N.J.—Trenton-- 3,787,800 8,647,000] —56.2 ,891,000 3,795,000 
Total (10 cities)| 358,962,380} 399,128,080} —10.1| 343,604,508} 289,454,213 
Fourth Feder|al Reserve D|istrict—Clev|eland— 

Ohio—Canton. .- x x x x x 
Cincinnati _ ... 46,678,064; 59,467,598; —21.5| 51,772,202 40,016,909 
Cleveland. -.... 83,806,783 95,780,103) —12.5 77,220,844 57,698,258 
Columbus. - --- 9,863,800 10,630,700} —7.2 11,772,100 9,522,600 
Mansfield. -_--_- 1,334,350 1,896,164) —29.6 1,222,046 1,139,763 
Youngstown. .. x x x x x 

Pa.—Pittsburgh -_| 105,366,635) 162,085,695| —35.0| 130,031,611 90,482,805 
Total (5 cities).| 247,049,632) 329,860,260, —25.1| 272,018,803} 198,860,335 
Fifth Federal |Reserve Dist|rict—Richm|ond— 

W.Va.—Hunt’ton 315,490 416,850) —24.3 273,984 134,122 

Va.—Norfolk_.-- 2,249,000 2,692,000} —16.5 2,487,000 2,648,000 

+ Richmond __-_- 35,839,863} 36,323,836) —1.3 29,803,084 28,860,090 

8.C.—Charleston 1,098,766 1,186,910} —7.4 73,301 700,000 

Md.—Baltimore - 69,130,063 78,141,212} —11.5| 69,306,317 51,309,765 

D. C.—Wash’g’n 23,824,018} 23,737,883) +0.4 21,050,801 17,505,061 
Total (6 cities).| 132,457,200) 142,498,691] —7.0| 123,894,487] 101,157,038 
Sixth Federal |Reserve Dist! rict— Atlant|a— 

Tenn.— Knoxville 3,511,812 3,838,397, —8.5 3,419,135 2,340,82 
Nashville... _- 13,572,309 15,762,447; —13.9 12,939,474 11,924,0) 
Ga.—Atlanta__-_- ,500,000 ‘ . —3.9 44,000,000 36,500,000 

ugusta..___- 850,049 1,064,036) —20.1 1,038,175 800.036 
Macon. ..._--. 766,249 899,220} —14.8 1,018,815 *800,000 

Fla.—Jack'nville 13,995,000 16,012,000} —12.6 13,000,000 11,663,000 

Ala.—Birm’ham 16,355,883 17,720,595} —7.7 14,700,989 13, ,162 
Mobile... ..-- 1,510,424 1,832,073) —17.6 1,363,028 1,034,741 

“tae o. " x x x x 

cksburg --. -- ,244 188,739] —19.3 144,779 112,070 

La.—New Orleans} 41,480,626) 35,304,029] +17.5| 29,600,930 22,453,837 

Total (10 cities)} 141,694,596) 144,121,536] —1.7| 121,225,325) 101,528,761 











































































































Chronicle Aug. 13, 1938 
Week Ended Aug. 6 
Clearings a— 
Inc. or 
1938 1937 Dec. 1936 1935 
$ 3 % 3 3 
Seventh Feder|al Reserve D|istrict—Chic|ago— 

Mich .—Ann Arbor 373,674 423,046) —11.7 427,927 350,165 
Detroit...---- 91,878,351} 119,639,021| —23.2| 104,448,943 67,410,662 
Grand Rapids. 3,530,995 . , —0.1 3,177,361 2,141,788 
Lansing - - - - - - 1,513,433 1,744,715| —13.3 1,531,450 944,900 

Ind.—Ft. Wayne 951,592 1,134,956| —16.2 1,194,729 680,122 
Indianapolis --- 16,607,000 17,889,000} —7.2 17,920,000 12,676,000 
South Bend--- 1,090,962 1,679,341) —35.0 1,146,808 37, 
Terre Haute- -- 3,922,211 4,728,112} —17.0 4,771,961 3,582,213 

Wis.— Milwaukee 19,022,646 21,025,265} —9.5| 20,285,317 16,015,394 

Ia.—Ced. Rapids 1,187,985 1,233,892} —3.7 1,237,319 888,871 
Des Moines - - - 10,694,889 8,339,851] +28.2 8,668,879 8,163,401 
Sioux City.-.-- 3,293,814 3,406,403; —3.3 3,879,338 2,771,771 

Ill.—Bloomington 425,346 373,458} +13.9 486,838 316,213 
Chicago...-.- 261,818,772| 329,739,846) —20.6} 299,181,405) 231,314,203 
Decatur. .-..-- 994,163 901,969) +10.2 891,521 P 
OO eee 3,417,363 3,846,079) —11.1 4,418,219 2,536,323 
Rockford ----- 1,046,484 1,562,398| —33.0 982,344 772,661 
Springfield - - -- 1,295,680 1,617,545) —19.9 1,353,999 1,117,904 
Total (18 cities)| 423,065,360} 522,819,860) —19.1| 476,004,358) 353,003.000 
Eighth Federa|! Reserve Dis|trict—St Lo|uis— 

Mo.—St. Louis... 78,900,000 91,700,000} —14.0 81,000,000 69,900,000 

Ky .—Louisville-- 29,520,016 32,190,176; —8.3 27,004,168 22,158,650 

Tenn.— Memphis 14,613,372 14,965,228} —2.4 13,341,417 10,673,482 

Ill.— Jacksonville x x x x x 
Quinney ...«aa<e 609,000 680,000} —10.4 641,000 428,000 
Total (4 cities_)| 123,642,388] 139,535,404) —11.4/ 121,986,585) 103,160,132 
Ninth Federal| Reserve Dis|trict — Minn |eapolis|— 

Minn.—Duluth-. 2,655,249 4,246,994) —37.5 3,231,671 2,560,174 
Minneapolis- -- 63,071,287 71,159,265; —11.4 73,677,282 57,342,038 
i} ar 24,336,361 26,189,528} —7.1 27,242,193 20,908,405 

N. D.—Fargo--.- 2,147,015 2,240,594) —4.2 2,283,951 1,848,529 

8. D.—Aberdeen- | 857,312 775,381| +10.6 618,723 571,136 

Mont.—Billings - 746,292 811,443} —8.0 726,002 577,174 
Helena.....-- 2,445,459 2,786,431} —12.2 2,733,269 2,481,570 
Total (7 cities) - 96,258,975} 108,209,636) —11.0} 110,513,091 86,289,026 
Tenth Federal) Reserve Dis trict — Kans/as City|— 

Neb.—Fremont.. 103,721 140,761| —26.3 100,463 102,710 
Hastings-..--- 163,127 181,214; —10.0 183,029 171,672 
Lincoln. .....- 2,616.947 3,046,671; —14.1; ° 3,546,868 2,334,676 
Omaha-..-.-.-- 29,157,788; 32,909,529) —11.4 33,719,631 28,865,109 

Kan.—Topeka. -- 2,166,610 3,289,416) —34.1 2,915,639 2,420,441 
Wichita ....-.- 3,524,425 3,921,063) —10.1 3,898,029 3,548,657 

Mo.—Kan. City-~ 87,399,746} 116,536,553} —25.0| 103,267,157 93,190,920 
St. Joseph---- 2,908,680 3,952,016] —26.4 3,481,841 3,408,913 

Colo.—Col. Sprgs 708 ,442 873,137|, —18.9 923,035 743,248 
| 573,169 609,343; —5.9 841,666 538.391 
Total (10 cities)| 129,322,655) 165,459,703] —21.8) 152,877,358) 135,324,737 
Eleventh Fedejral Reserve |District—Da|llas— 

Texas—Austin- -- 1,368,001 1,860,716) —26.5 1,148,498 985,727 
OO eee 42,447,133 46,387,064) —8.5 41,596,295 34,231,900 
Ft. Worth...-. 6,817,993 8,189,244) —16.7 6,058,603 5,706,148 
Galveston--.-- 1,938,000 2,155,000} —10.1 1,509,000 1,360,000 
Wichita Falls - - 957,756 828,952) +15.5 798,956 780,736 

La.—Shreveport- 3,041,475 3,380,958} —10.0 2,677,999 1,890,711 
Total (6 cities) - 56,570,358 62,801,933; —9.9 53,789,351 44,955,222 
Twelfth Feder|al Reserve Djistrict—San| Franc|isco— 

Wash .—Seattle- - 34,669,698 39,394,245| —12.0 32,850,436 25,454,405 
Spokane... -- 7,773,000 9,402,000} *—-17.3 8,784,000 7,790,000 
TORMBA...ns0 898,010 1,046,220) —14.2 881,168 585,871 

Ore.—Portland - - 27,216,987 30,610,799) —11.1 25,100,759 22,656,683 

Utah—s. L. City 13,679,699 16,339,164| —16.3 14,668,382 11,789,157 

Calif.—L’g Beach 4,080,271 4,106,472) —0.6 3,741,924 3,285,738 
Pasadena. -- 3,755,385 3,714,897) +1.1 2,998,571 2,698,822 
San Francisco_| 143,899,000) 150,614,000) —4.5| 133,948,915) 112,687,305 
San Jose__.--.. 2,923,141 3,410,706| —14.3 2,973,566 2, ,346 
Santa Barbara. 1,496,265 1,640,490} —8.8 1,834,340 1,164,026 
Stockton--_---- 2,345,553 2,449,606 2 2,282,650 1,604,199 
Total (11 cities)| 242,737,009} 262,728,599} —7.6| 230,064,711) 192,216,552 

Grand total (112 
ee 4,953 ,034,736|6,081,482,244) —18.6|5,254,178,100)4,962,317,555 

Outside New York] 2,280,197,416| 2,647,252,426| —13.9)2,359,682,392/1,910,111,446 

Week Ended Aug, 4 
Clearings at— 
Inc. or 
1938 1937 Dec. 1936 1935 
Canada— $ $ % $ 3 

Oe 137,375,211| 116,030,765) +18.4) 105,527,958 89,273,763 

Montreal. -...-- 133,488,956) 137,100,471] —2.6| 100,549,945 79,326,249 

Winnipeg - ..---- 25,824,204 33,138,661| —22.1 77,618,703 95,099,639 

Vancouver. .---- 19,050,549 20,173,169} —5.6 20,579,070 16,400,559 

Ottawa.....--.- 24,128,296 21,222,677) +13.7 23,366,128 22,042,477 

Quebec... ......-- 5,582,692 5,702,375} —2.1 5,272,894 4,934,901 

pe 2,845,013 2,857,970} —0.5 2,617,935 2,298,075 

Hamiiton......- 4,595,787 4,853,378] —5.3 4,498,510 3,755,128 

ee 3,001,179 5,205,780) —42.3 6,172,844 4,892,258 

C—O 2,013,028 2,647,360) —24.0 1,857,457 1,733,391 

i. ee 1,894,600 1,937,083} —2.2 1,979,672 1,666,307 

Cl l— ae 2,388,360 2,556,706 6 2,779,190 2,304,852 

Edmondon.- - ---- 3,591,117 3,695,019} —2.8 3,834,348 3,389,863 

ae 3,099,878 3,360,701] —7.8 5,262,538 4,722,480 

Pe Kwosden 398,638 361,217} +10.4 352,081 291,684 

Lethbridge ---_--- 437,885 416,589} +65.1 437,587 538,645 

Saskatoon -----.- 1,555,134 1,244,654) +24.9 1.679,745 1,601,940 

Moose Jaw------ 583,777 573,029} +1.9 563,207 655,525 

Brantford ------- 824,894 1,031,086) —20.0 839,203 773,548 

Fort William ---- 625,017 769,200) —18.7 894,870 700,786 

New Westminster 727,639 731,712} —0.6 682,849 500,736 

Medicine Hat-_-- 202,562 243,278) —16.7 252,068 256,468 

Peterborough. --- 578,713 564,100} +2.6 613,493 532,222 

Sherbrooke ------ 777,835 781,805, —0.5 646,499 597,832 

Kitchener --.---- 988,200 959,725, +3.0 1,191,362 924,121 

[i 2,365,040 3,100,627| —23.7 2,320,064 1,712,063 

Prince Albert ---- 323,797 397,447| —18.5 376,627 355,471 

Monetes......... 703,075 826,112) —14.9 698,325 626.756 

Kingston. .__.-- 582,103 615,428) —5.4 547,628 556,898 

Chatham ----_-_-- 488,404 367,381) +32.9 419,096 334,826 

i ot0> artne carl 449,039 396,703} +13.2 379,081 483.730 

Sa eea 944,462 870,861, +8.5 869,497 550,329 
Total (32 cities)| 382,435,084) 374,733,069) +2.1| 375,680,474) 343,833,522 




















* Estimated. 


x No figures available. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 27, 1938: 

GOLD 


The Bank of England gold reserve against notes amounted to £326,- 
$}} 50 cs July 20 showing no change as compared with the previous 
n \ 

Althougn business in tae o market has been active, there were signs, 
liy towards tne end of the week, of a slackening of tne Continental 
demand for gold; offerings have included some re-sales from holdings. At 
tne daily fixing about £4,200,000 was disposed of during the week at prices 
which included premiums over dollar parity varying bewween ld. and 244d, 


Quotations: 
Per Fine Ounce 


Fh Aa ERS 141s. 5d. BE RE A Se 141s . 
GE Biicncnexcetnce, LAM, Bee a on nee cmaie 141s. 4d. 
Ee 141s. 5d. BR Soci cae 141s. 4.83d. 
pS SA PTR 141s. 5d. 


Tne following were the United Kingdom imports and exports of gold, 
registered from mid-day on the 18th inst. to mid-day on the 25th inst.: 








Im Exports 
Britisn South Africa_._.- £1,452,479 Finland £23 320 
British East Africa... - 12,929 
RE PN. ccancenece 
Australia____ 
New Zealand _ 
re Neen agaga, 
pd MR. RR a Pa 
E.'s bode ke dae 
RE . whemeaten de 2,967 
Netherlands. ........... 21,818 
SWrsSerteae . . . ce nnccee 29,769 
ther countries........- 14,573 
£2,924,230 £2,856 ,883 


Tne SS. Ranchi which sailed from Bombay on July 23 carried gold to 
thegvalue of about $343,000. SILVER 


The past week saw a furtner advance in prices, the market responding 
readily to demand from India owing to the continued poorness of offerings. 
Quotations reacned 19 13-16d. for casn and 19 11-16d. for two months§ 
delivery on the 25tn inst., a level whicn proved more attractive to sellers, 
seeing that both quotations were well above American parity; tne reaction 
on some production offerings which brought prices back to 19 7-16d. and 
19,5-16d. by today was not, therefore, unexpected. 

The market snows no decided tendency and, as prices have declined %d. 
in}two days, the immediate outlook may be rather uncertain, althougn 
the present level would still appear sufficiently nigh. 

& The following were the United Kingdom imports and exports of silver, 
registered from mid-day on tne 18th inst. to mid-day on the 25th inst.: 
orts 


Imports pe 
Brivisn South Africa... -_- United States of America. x£860,000 


£4,632 

British West Africa____- 2,860 Aden & Dependencies... x10,366 
EE iit 6 eee nhin in owe 5,500 Arabia-Saudi-__......... x5,456 
. _. eeeeoeguepeee y50,125 E Reamer eee 2 x1,364 

Other countries_......._ 1,9 Beek India. ......<u+- Me 
PAST en 12,574 
ES PRE FN 430 
IN 55 sive city alelomWaakin ,970 
DEL. acostbudentene 1,125 
Other countries_.....--- 2,898 


£65,040 £899 ,883 
x Coin not of iegai tender in the United Kingdom. y Including £22,979 
in coin not of 1egal tender in the United Kingdom. 


Quotations during the week: 


IN LONDON 
—Bar Silver per Oz. Std.- IN NEW YORK 
Cash 2 Mos. (Per Ounce .999 Fine) 

July 21__.19d. 19%d. t= per epetet age coger. 43 cents 
July 22_..19%d 19%d. Mt tiles» ema thitedonee 43 cents 
Jumy 23...19%d 19d. Tl. « «hs nea dae 43 cents 
July 25___19 13-16d 19 11-16d St Se. cndnendanoneaanbadl 43 cents 
July 26___.19%d. yd. pp oe teh. 43 cents 
July 27---197-16d. 196-164. July 26................-- 43 cents 
Average___19.583d. 19.458d 


Tne nighest rate of exchange on New York recorded during tne period 
from the 2lst to the 27th July was $4.92% and the lowest $4.91%. 





NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTER ISSUED 


Amount 
sa! 30—Summer National Bank of Stockland, Stockland, Ill__ $50,000 
apital stock of the association is $50,000 all common stock. 
ident, A. T. Sumner. Cashier, John G. Sumner. Con- 
version of The Sumner State Bank, Stockland, Ill. 


CHANGE OF LOCATION AND TITLE 
July 29—Location of The Peoples National Bank of St. Francis- 
ville, St. Francisville, County of Lawrence, Ill., ch=7-ged to 
wrenceville, County of Lawrence, Ill., and title changed to 
“The Peoples National Bank in Lawrenceville.’’ 

Aug. 1—Location of the ‘‘Sumner National Bank of Stockland,” 

tockland, County of Iroquois, Ill., changed to Sheldon, Count 

of I uois, Ill., and title changed to ‘“‘Sumner National Ban 


of Sheldon.’ 
CHANGE OF TITLE 
Aug. 1—The First National Bank of Peirce On Pierce City, Mo. 
to “The First National Bank of Pierce City’’ to agree with 
name of place where bank is located. 


CONSOLIDATION 


Amount 

July 30—The City Nat. Bank of South Bend, South Bend, Ind... $250,000 

vay 30—Citizens Trust & Savings Bank, South Bend, Ind-_--.-- 250,000 
onsolidated today under the provisions of the Act of Nov. 7 
1918, as amended, under the charter of The City National 
Bank of South Bend, Charter No. 13987, and under the title 
of ‘‘The City Nat. Bank & Trust Co. of South Bend,” with 
common capital stock of $500,000 and surplus of $100,000. 
The consolidation becomes effective close of business today. 


COMMON CAPITAL STOCK INCREASED 
Amt. of Increase 
July 29—The Peoples Nat. Bank of St. Francisville, St. Francis- 


vue, I. Weom G87 500 to $67,500... .. 2222052 - cece seuss $50,000 
July 29—The Essex Nationa] Bank, Essex, Conn. From $25,000 

GO GOOD 5 oo on oc ccm tcc ws nccccesccwecccecesevesccacs 25,000 
Aug. 3—The First National Bank of Grand Rapids, Grand 

Bassas, Minn. From $50,000 to $70,000------------------- 20,000 


COMMON CAPITAL STOCK REDUCED 

Amt. of Reduction 

ony 29—The Wartingien County National Bank of Granville, 
ranvil 


le, New York. From $100,000 to $50,000--------.--- $50,000 
Aug. 2—The American National Bank of Kimball, Kimball, Neb. 
mm $100,000 to $50,000... en nnsnnncccscnscccenecesensce 50,000 
PREFERRED STOCK DECREASED 
Amt. of Decrease 
July 29—The Washington County National Bank of Granville, 
ranville, New York. From $150,000 to $50,000----------- $100,000 
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REDEMPTIONJJCALLS§JANDJSINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
tocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ““Chronicle’’: 


Company and Issue— Date 
Allentown-Bethlehem Gas Co., Ist mtge. 3%s, 1965- .. Sept. 
er wy & Electric Co., debentures 1956 —,. ¥ 

eg & SS Per Sener yh per er’ ug. 
*Baton Rouge Electric Co., $6 preferred stock.__________ Sept. 
Bear Mountain Hudson River Bridge Co., Ist mtge. 7s_ __Oct. 
Chicago Union Station Co. 3 4s guar. bonds, 1951__-.__- Sept. 





mb 


= 

CUR OOD Ole te 
ao 
2) 
o 


*Cities Service Oil Co., 54s 192/_____________- saselaed Oct. 1030 
Cleveland-Cliffs Iron Co. Ist mtge. 434s, 1950__.________ Sept. 

Colon Develop ent Co., Ltd., 6% pref. stock__._______- Aug. 2 567 
Consolidation Coal Co., 25-year s. f. bonds__ _________- Aug. 2 735 
Dakota Power Co. Ist mtge. 6s, 1938__._...._..__-__-- Sept. x3332 
Des Moines Gas Co., 5% bonds, 1956. .......---------- Sept. 736 
Detroit Edison Co., 5% bonds series E, 1952_. __________ Oct. 736 
Diamond State Telephone Co. 6% % pref. stock.._____- Oct. 1ll 
* Dominion Gas Co., 5% coll. trust Pe ccoccusenetiil Jan. 1,°39 1034 
East St. Louis & Interurban Water Co.— 

First mortgage bonds, series A & B__..-...---.----- Jan.1,'39 268 
Firestone Cotton Mills, 20-year 5s-... ...........------ Sept. 890 
Firestone Tire & Rubber Co. of Calif., 15-year 5s.. ..._.- Sept. 890 
Gelsenkirchen Mining Corp., 6-year 6% notes... ....__.- Sept. 890 
Hamilton Cotton Co., Ltd., Ist mtge., 544s, 1948. -_-_-- Sept. 1 741 
Hazleton Water Co. ist mtge. 5s,_....-........--..--- Sept. 113 
(Walter E.) Heller & Co. 7% cum. pref. stock and 10-year 

DO RESET ON TE PE He LF Sept. 1 573 
* Indianapolis Power & Light Co., ist mtge. 5s, 1957____Oct. 1 1038 


Langendorf United Bakeries, Inc., 64% % Ist mtge. bonds__ Sept. 
* Luzerne County Gas & Electric Corp., Ist mtge. 6s, '54_Sept. 
* Mc Coll Frontenac Oil Co., Ltd., 6% 20-year bonds----Oct. 

* Manila Electric Co., Ist mortgage 5s, 1946_________- ; 
DERN Cs SAGE: BIRO... 5 icine nciidans cbikuisewee Sept. 

Morgan Engineering Co., lst mtge. 8s, 1941__. -.------- Sept. 
* Nord Railway Co., 6 148. Jee eee. *S 4 7 : 
Omaha & Council Bluffs Street Ry., consol. mtge. bonds. - Aug. 
Ontario Power Co. of Niagara Falls, 5% lst mtge. bonds -.Aug. 
Ottawa Lt., Heat & Pow. Co., Ltd., 5% ref. mtge. bonds -Oct. 


> 
i= 
nR 
to 


—_ md 
mt et ne et Ce Ot 
_ 


Packard — > (Philadelphia) lst mtge. bonds__.____.__- Aug. 58 
Pear! River Valley Lumber Co. ref. inc. bonds, 1945_---- Sept. x2383 
Public Service Co. of Nor. Ill., Ist & ref. mtge. bonds.. ~-Oct. 901 
San Antonio Public Service Co., lst mtge. 6s......---- an. 1 '39 x3679 
San Diego Water Supply Co. 5% bonds, 1955-........--- Aug. 20 584 
Scott Paper Co. 3% % deb. bonds, 1952_____....__.. --- Sept. 1 584 
Solvay American rag 5%% preferred stock... -.-- - ..-Aug. 15 280 
Southern California Edison Co., Ltd., debs. series 1940 

SM thiinudhtndedacasnneh ddhhunmbeuntdaus -Sept. 1 755 
Southern Gas Utilities, Inc., lst mtge. 64s, 1939---- --.- Sept. 1 904 
Southern Light & Traction Co. 5% bonds, 1949__.__._-- Sept. 1 585 
Spang Chalfont & Co., Inc., lst mateo. 58.1948... -- in ipl tai Oct. 3 905 
Trenton Cotton Co., Ltd. (Hamilton Cotton Co., Ltd.) 

I nb nda d ieee katiitd apie ug. 18 741 
(Raphael) Weill & Co., 8% preferred stock.... -.------ Sept. 1 xi398 
United Towns .E1.Co., Ltd., 1st mtge. 6s,ser.A& B.. ---.-. Aug. 15 908 
Virginia Elec. & Pow. Co., Ist mtge. 4s, 1955... -------- Aug. 26 908 
WR Gt SEMI U8. ccnccseseanecenedosonss .-Aug. 26 909 
Western Refrigerator Line Co., Ist lien ctfs_. ..-..----.-- Aug. 15 761 
Wheeling & Lake Erie Ry., series D ref. bonds, 1966----- Sept. 1 137 


& *Announcements this week x Pages in Vol. 146. 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
8S Western Maessacnusdtis Companies... . . . . 2... ecw nn nnn nc ccccnsseaosenes 31 
25 Stanley Engineering, Inc., common__-__......---..--.--- -- 5c. 
4 New England Power Association preferred, par $100__._.---.----------- 53 
17 Rhode [sland Public Service Co. preferred, par $27.50. - ~~ ~~ --- + 


ee 
2 Dennison Manufacturing Co. 7% preferred, par $100 4 ; .... 40% 
32 Massachusetts Power & Light Association, $2 preferred_.25@19%: 7@19% 


By Crockett & Co., Boston: 





Shares Stocks $ per Share 
4 Bristol County Trust Co., Taunton, Mass., par $25_-_-.--- ne heey ts © 26% 
5 Brockton National Bank, Brockton, Mass., par $100 deascuu aka 
2 Machinists’ National Bank, Taunton, Mass., par $100____....----------221 
SD et ED, 2... ov eneewascegaesesns oa one eee gE 7% 
20 Newmarket Manufacturing Co__-...--..---------- Rape ep ieee, 
50 Saco Lowell Shops preferred A, par $20__....---.--- , ee a ee cate 15 
277 Galveston-Houston Co. common-.-_-.--------- hs Rs cae Rie y= 8 12 
DIVIDENDS 
Dividends are grouped in two separate tables. in the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 
The dividends announced this week are: 





When 
Payable \of Record 


Sept. 12)Aug. 22 
Net. 1/Sept.. 8 


a | 
Aug. 30) Aug. 20 
Sept. 1)Aug. 17 


Per 
Share 
As 25c 

6c 


Name of Company 





Acme Steel Co. (quarterly) - - - eecsusxers 
Alabama & Vicksburg Ry. Co. (semi-ann.) -- - - - 
American Business Shares - - - - - lp ps eke ole 
American Dock Co. 8% preferred (quar.)--- -- - $2 
American General Corp. $2 preferred (quar.)-- - 50c 


BRSe ORIN ARUINE ste cope cenccccocenes 62\%ec |Sept. 1/Aug. 17 
$3 oroferred SE iittala a Sei ie «apa eae wikis 75 Sept. 1)Aug. 17 
American Laundry Machinery (quar.) -------- ZLC 1BORSs Lecceccwe 

American Sugar Refining (omitted) 

Preferred (quar.).------------------------ $1% |Oct. 3)Sept. 
Armstrong Cork Co. 4% preferred (initial) - - - - $1 |Sept. 15|Sept 
Atlas Corp., 6% pref. (quar.) - - - -- J alls hal 75c |Sept. 1j)Aug. 
Bangor Hydro-Electric Co. 7% pref. (quar.)---| $134 |Oct. 1)/Sept 

6% preferred (quar.)..--....-2------=2---- $1% |Oct. 1)Sept. 
Berghoff Brewing (quar.)--------.----------- Sept 5 Sept 


25c 
Birmingham Water Works, 6% pref. (quar.)--.-| $1% 
Brewer (C.) & Co., Ltd. (monthly)----------- 5 
Brown Fence & Wire (no action). 

Class A (semi-annual) --.--.-.--------- Palen ae $1 1 ss 
Bullock S, IC. .~ «26 0 1 ose eee ooeee errr re 50c |Sept. 1)/Aug. 
Burma Corp., Ltd., Amer. dep. rec. (final)_..-|4 annas 5 
Butler Water Co., 7% pref. (quar.)___--.-----. 5 
Canfield Oil Co. 7% preferred (quar.)_..------ 
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Name of Company Payable rae 
Canadian Industries, Ltd. A & B ————— << ft 
Preferred (quar.) (TP Pasoonecconcers Oct. 31 ‘ — — a 
Conral Ted | quar.) Os Gait 522 pitas Oct. 1 ui a: 30 United Elastic Corp — 
Sentral ale storage Co @ iat.) — oesueees Seni. 13 pt. 39 United States Gypsum Co. (quar.)----- ae Sept. 24/Sept. 
Chicago Corp. prteteig oan sept: Aalaepe: 8 | freee. etenaion Miig=——- vam seb. 
neinnati New Orleans & Texas Pacific Ry.— Sept. 1|Aug. 15 of Verde Beers exe mnoneants 5] AUR. 
eee eee . sat Yan uaiuicating dividend. = eR PI 
Olt 1 ‘eferred (quar) - - apa bz Is - 1jAug. 1 1% ered (QU8F.)--c-cscagecse----- 
City of Ne w astle Water Co., 6% pref. (qu.).- i“ ame 1|Aug. 33 Toc & Paci Ba gn {/Aug. 17 
Coca-Cola 09 enn nanan TTTT 52 |c pt. 1)Aug. 20 Preferred | - pare ee “+ --=~---- i|Sopt. "5 
er international Corp omer te 80 eng 1|Sept. 12 Virginia Fire a EE Re insurance.......---- Sept 5 
Columbian Carbon Co; | 5 agen SE $1 Isent 1|Sept. 12 Weill (Raphael) & Co. 8% Seal ted... oee tH ig. 20 
Grundin-Martin Mfg. Co. ' $434 pref. (quar.)--| $1% ee eee. 18 Weisbaum Bros.-Brower .. ee he 1 ORE Aug: 2 
a ee eee oe em Re tks someerreere Ae 
vs herr ‘ . O., 4 4 “ Seas 4 ° hiti ; % eferred (quar.)_------- 
Bera dye | OR eee Whiting Cor Sie! Boe ad as Joa say 38 
Dominion Fire tisurance (quae 5-222 2022 | 90320 (Sent Tame. 1B Rohe we give she ale 7 > egos cg 
jon Fire I 2. ec soens cane 6c Se ) re the divide : 2 ; : 
ee ts semen 5% preferred....- +1506 met alsune 30 and not yet paid. The ge announced in previous weeks 
Preferred (quar.)- common (quar.)--------- pt. 1l)Aug. 20 nouncec is week nee Bae not include dividends Z 
Eas (quar.)----.----. $1% |Oct. 1/Se ved this week, these be en fable. 
m, A be i. $1% |Oct. 1 Sens. ’ ‘ ing given in the preceding table 
Y, «2 r , , 0 -— ’ ' 
wosks Oacp $3 taoae } 5 lean ae RATER MS ey Sept. l)Aug. 20 N f C 5 
J oo $3 us OPE RGR IE hs ‘ ° e Name 0. om ~s - 
Hequity Fun ane. ferred (quar.)------------- sept. 1/Aug. 20 | Abbott's Dairies, Inc. ( — Recta net 
ity um ie, aa.) oo ooo nooo Sept. : A s Dairies, Inc. (quar.)--- 
gener. Coe & Seews. Xae- quar.)_--__- ug. 15)Aug. 6 ‘Acme Wire 00-2. <== -7--22-a22oo2n=n === aN 
4 ine: (a pees — : Addr ~eeaseceserumsegnee”-—-°*5 3iJuly’ 30 
Feral Contes & Warakbuse Car doy ite 2 | geese Mane cccrctitc] “ale dope. Baise 
Ave: ———— :, a Sept. ¥ E : Pp uaweresrare 
Finance Co. of Amer. (Bait), class A & B (quar.) Sept: 30 Sent. 15 Preferred pe a Sia anaes su 13 
riiaes, A preter ed quar.) prunatmteabes, ris: pt. 30/Sept. 20 Allied Laboratories, Inc. (quar epee CRC Pa 1) sept. 15 
Fob ‘Tire & Rut er, bref. anace == Senes Sept. 30 Sept. 20 — Products Corp. class A coun, (qi Oe aa 1 Sept. 15 
oflsher Drug Co. 7% preferred (quar.)-.----- Sept. ijAug. 15 Neen eter etenl Oo, peaerre (quis Sonn = 222" - 1)Sept! 18 
General Cende ( —— oS ae haadsoeaail Aug. 15|Aug. 5 Alpha Portland Cement nee RN -Jo-ecowenn t. 1 Aug. 15 
General Plast! D.. class A (quar.) aT 5-50 Aug. 15 Aug. 5 Aluminium Ltd. pref ae gplentoiaratetrn Se v.24 pt a 
mS Ri had eet (quar.) _- Nukes oy * Sept. 10 Algainam Mfrs. Ine. quar.) pehensereanns B Q ca 1B 
6% preferred (quar.).....-----~----------- — ae ¢ preferred (quarterly) waveeeerrereree*s ‘Hi Bee 
<— saver Corp SAS ENED PS re 15|Aug. 8 ro preferred _ Dincaanccsqucenseont ’ 31 Bec. 18 
Great Atlantic & Pacific 7 or common stock ug. 20/Aug. 15 Pas A... Arch Ca ly) --- 2iiiitis2-s2-2- Dec. 31 oy 15 
isptie® Pcie eno” ommon ae | , MORE REE Oa : SilReg. 19 
oe Wonk Mob at js srt tang 19 | Ars OS so: af omneneen Aue: 
at , Seeeaieeeeainaeeicaananen sewssond ept. 1/Aug. Preferred (quar) ' Vewonsnerssoe- . 
NST pepeapeaesetonveaae Sept: IlAug. 20 | American Capital Uorp., orior bref. (quar.)-—-- : Rent. 3s 
Hanes om Cot on Co. Ltd..$2 conv. AAS Nani —- - Sept. 1 sane eng Co. (quar ) pref. (quar.)---- oo Aug . 18 
nes (PH) d..$2 conv. pref... -- TlSept, 15 ican Elec. Secur. Corp. partic. pref..----- Sept. 15|Sept 
1 saeco Sept. l|Aug. 25 American Envelope C i. ere ie 5--- ig. 20 
al ! es anti oopsions o> sabe et: ng _ 22 79, 0.,7% pref. A (qu.)- - LAus. 2” 
ane RY Con SS peated -- === Rept. 1/Aug: 22 | American Forging & Sock 7 eoeeeenneetoeten " TNow. 33 
Sasteanm Tides _— preferred (quar ) bata ach: Sept. 1 Aug 18 American Home Product Core ». (monthly) - - - - i Aug 13 
nemtine Corp “(quar ‘) pref. (quar.)...___-__- aout. i Aug. jaiae ey (increased) ype : Aug 150 
azeltine Corp. (quat.)...-------2----=---- pt. 15/5 ~ hee Yewark) (s.-a.)--------- 
Hecla N ning Co. Be tosxsoraniquaner= noid Sept. 15 fone. : Extra.--.- arenes (Hewes) (-6-)-~----2--- i|Sept. 6 
Hires (Chas. eye ONO PRR PRA. Sept. 15 Aug. 15 — Investment Go. (ll) ( PEP di secccen sept. 8 
Clans A‘cominon quar)» oo EES eee Sept. IlAug. 22 | "Preferred (quar.) ---7 eworemrnoperesscsaes ee 8 
5 ea Pd onvnwcsecgnoe - ‘ . ug. ios ME Socasthbtaitantbassticen<a 5 
Huntington Water 5 ene nee > D ec. 1 Nov. He — KRe-Insurance iceiaitaanecsts ss 1 Aug. 
W 8% Dreferred (aunt » 1% pref. (quar. abet: gems. Tikes. 16 ee Tosa ce Refining Oo. ----------- ind 
prees | D otecnknoscideamapeeed b . ug. acco Co. com. & com. B (quar.)- - ' 
yp ceremmiae EEE ao pear Sent. 1/Aug. 19 Ahir ani dian mn--- =~ Revreresos ee 
Invernetional Mining —_ ihe oe ear Fae et => Aug. 15 Aug. 4 Associated fm geen ---- 1/ Aug. 
Kansas City L Telegraph Go. (Me )_- = 22222222 Sept. 20 Aus. 31 | Ascccisted Tolop te \elemacunateer tote : | Auag 
gas Cit no) on anes y {June ated Telep. & Teleg. Co., 7% 1st pf. qu.) me. Leas 
ene, Vacs acct Gatos By “ie 1) | eae ganna Ae: 18.3 
KnudsenCreamery are , Pret. Os ae Rehabs ug. ljJuly 15 Atlas Po —~ + ,~ sim peenenecsensoeetens - [Blaug. : 
Kobacker Stores. 7% Bh gh meg A (quar.) i: 3 ows. 1 Avery Ber « PEE eee To) Aug: 3) 
ete. BY Ob of. a anacepaepiis . 25|Aug. 15 (8 DY ee Sept. 1 sa 
Kresge (8. “rbot (quar.).---------- Sept. 1 ‘ Baldwin Locomotive Works preferred (s.-a.) - - Aug. 
Lincoln Seoren, Ine. lauet.) 222, cs edteaneiens Sept. 12|sept.-1 | Matra, American Lasuranse (sre.). O40) -+« Dt 1 Aug. 
el adeeemeenet seems Get." I]Sept: 15 | Bangor & Arooatooié Hit. GoW SISSIES Ae 1p duly | 
Manhattan Suter Sei oe ae Sept. . Cumulativ or ae ct. te. 
pete easter Sept. tus. 24 guheek ites tae 65,08 ¥) ant 3. i Aug: 3 
Matson Navigation (quar) -—~~>~~7722-77-271 Sept 101Aue: 4 Barlow & Seelig Mfg. ciz 0. (N. Y.) (quar.)---- A || Aug. 
Minneapoli orp., partic. pref. (quar.)_____- Aug. 15 S.- 7) Bayuk Cigars, I oe = ere wpe Aug 
PR A AC tiie o}Aug 10 | PSbtneisrea quae j-°22-2-20222222222022 Seb 19a 
LA Soved (amen) ‘ . eattie Gold Mi ee “15 |sept.: 
Moter med bmn | & Development senccere Sept. 1)Aug. 20 nem d 9 sagetsoaceenenesset yo 2i July 3 
Moior Finance Corp. (quar). Sept. 1/Aug. ellows & Co. class A (quar.)----------------- Aug: 31/Aug. 
Murphy (Gs .) _— Co., 8% pref. (quar.)___- Aug. 31 Aug. 19 Beet & Cc (avar ecnatepe ngs 3 ep baewe oer ip Seve 
; X Oe  —qdippendl ‘ * Soe ‘ - y Oe ee ee Se I P 
ot Seti So ea Was j= door olden. | Bathe ston Coep 75 ween aaa.) | dle (As: 1 suty 
Nebraska Sone nar.) ary oe j— P ug. 20 node ne pines Sd we preferred (quar.)-- ct. 4 Sept ; 
at gi et tet Soe Aug. Bon, hanagbers oo ; a}sepe: 
woz spreferred (quar. 4 bil vquat.) ae Sept. | Aug. 1 Blauner’s mary 9% pref. (quar.) nawedoeesirn i|Aug. 
Nios Bamen-Pond Co  _uhaatanebabaebaepapa Sept, 1jAug. 12 | Blue Ridge TR ar eee pia 
iles-Bement-Pond Co == "---~2-~2 2-22 -- A . e e © Jon wnagenonccgeecsesonenes ; ‘ 
Oahu Ry & Land Co RE. > ahaa ae Sept. 13 Sept. 3 Bo “ div. of 1-52'sh. ot com, oF c “oC Sept ‘i Au. 
onthly -_ _ - Jo. (monthly)... . 22-2222... ug. 25|Aug. en Co., common (i im) _— 
ogitvie ane aesner a, anacarriand Aug. 15 re 1 — Mfg. Co., common --~ NESE ART 
Ohio Oil Co. pref preferred 8 Sapepetionpare Sept. 15 Sept 12 coos Tae’ iO... ow wonen-nn------08 ig. 1815 iy 
Ohio Oil Co. preferr farren (quae PRE ONDA: eps. ilAus. 6 pouriats, ine. preferred (quar.)..-.-.-------- Aug. 20 uly 
Oahlcosh Corp. 1 eferred (quar.) ~~~ bbaceieties Sept. 15 Aug. 15 Brooklyn ¥edi oy (quar)--~- sascsecenssoee 2. Au 
osh B’Gosh, Inc. -. Loetabiedelabaaetaipe: ct. 1\Sept.15 | B ison Co. (quar.)--------_---2--- + 9H ane. 
pdzcon quar .)---------------- Rome -i rooklyn Tel Sieg Sg 9 ieee ug. 
Patterson Sargent Co. yar.) 6-2 22L2LIIIIIT aes: ieee. 12 poeenny Rak Rl re peat (quar.)------ Sept. 1|Aus. 
Pekn dtaan Wenn Mines. Sed. initial) ~~ ">" Sept. 1 Aug. 13 Buftalo 7 Pipe Line Co. en : ae 
Penn State Water Corp.. $7 pref. (quar )-—~-——_ Sept. 15|Sept. 1 alo Ankerite Gold Mines, Ltd. (quar.)--.-- pepe. 1 SAU. 
6% preferred (q Co. (Butler, Pa..— = Sept. 1 pee “of Burlington Mills Cor ines, Led. (quar.)...-- 15 Aug 
pabtiypreterted (quae) nna __ g.20 | Bunte Bros., 5% pref. (quar.)..--.-2-------- Aug. 19/Aug. 
or? ails 62 tee to - {stock dividend) ..._. Sept. 1)Aug. 31 puree Wine Machine. woeeeensaaeceee- 3 
‘orp. com. for one share of Consol. Sept. 26 Aug. 22 Butl Gro ‘0 - Machine, Savncecennktene é july 
leum Corp of A each five share of P . —j eal mC os Deane ; 
pcum Corp. of snabicn bebe’ etro- ont ‘on Jackson Co - ueper Sveemesn ner ons Sept. 1 Aug 
Pioneer Gold 1 Rage pe gear.) te ae po er sues Estates: (quar.) nneneaeasenousts Oct. y Aue 
wpe Ine jase Columbia______. Gent. } Aug. 20 ‘I peterre hoy ian foi tissaseiss--+ : ity 
ice Hall, Inc. . spp alaummeansceeebeite ct. 1_- | Preterred (quar.)--------------2---------- ; 
Procter & Gamble preferred: (quar )-~-~—~ ~~ Get Teese. | Stlfarnis, Water Service, pretafved (Gia) —"—- an tae 
Public Electric Light Co. Bo pret. “ane 77 Sept. 15|AuS, 28 Canadian Fairbanks Morse (rest peace Get oil sent 
Public Finance Service, ine “ef ese quar.)___- Sept. 15/Aug. 25 | Canadian Oil Cos Lid. (a (resumed) --------- = 1|Sept. 
Sa ele O. 8% pref. ~.2).. a (quar.)_-_ ec Se t. ug. 20 Canadian Oil Li 4 (quar.) ~~~ =--------- : 15 Aug. 
- Warmedehatne pecibcen ny ee ee July. 30 pus. 3h Canadian Wire & Cabjerpreferred quar, jeadows oat i Sept 
ugsell & Co er (quar.) siete Sept. 1/Aug Case (J. AG claas Aa copa acnansenansneorees Sept. "i ans 
a Sut Porto moe = = stockholders of, Oct. 1/Sept. is gy on may lige <pheri atcnenenenee : 9h seb 
gt: eae ata set oui any «poco | Se (hae Ue 
‘ar I .,6% pref. (quar.).....__. * 3 i 71% peet.....-- 
San Carlos Milling C6. %, pret “(quar 5 Wepabae Sept, ss re t. 9 Central ee yg a Aug. 15\July 31 
rd (L.) Cand oard Corp. $2 part ~-------- Aug. 15|A Se Non-cumulative pr Se et tinans A ‘15a: 
pecnes Cs h is y Shops (quar.) ° pref___ * Aug. 15 rey 2 Central Illinois Pub i vette as Aug. 13 Aug. i 
South Porte AC Be eae. | central Ohio St Neate -snsteset->s seve. 13/AUE. 20 
h Porto Ric SS eaaae iro Oct. 1|Sept. ral Ohio Steel Products. ----.----------- eos. Uinae. 
opereterre aoe 1 shape panes Sent ept. 12 Central Verm ey nen indy © an pila Dt. i|Aug. 10 
spencer Kellogs & Soxis fie: (@iak )-————--— Bene: 20\Sept. 2 Centrifugal Pipe Corp. Service $6 pref-------- 5|July’ 30 
Standard Dro ging Gan sae. (an ar.) SRLS. Sept. 10 — 2 Quarterly 99 OF. GREele + +-----0- = Aug. ig(Aug. "3 
} ne bares vd a ture-- oe aN a wins ------- Sept. 1 Rae. 38 = ica ads pinball Caaa TC: Nov ip Nov 5 
Terre Haute Water 18 (quar) 5-2 === Sent. 30 Aug. Fe beans « ees ti Aug: 18 
Bena a) Bae gine | Summer ome ine epee) UR 
eferr Oil Co. (quar.)-.~-..------- 4 . y Wat i ; gt gl oo ee 
milo Wooing Ber (iat foo nonn naa se. faut is | Slits Bites bicencossentiag OS ‘1ajAug. § 
Bits Tareas Gore 6, Gti a= Se He HS | cate OE 2a reece een soe. 18 
ingurence Corp, of 8s. men nesene ont ept. 1|Aug. ‘0 Yellow Cab Co. (quar.)-------------- 
bie% preferred tat}. |S Phat Aug. 31 Aug. 30 hry" ] opper Coq n------snnna- seocnaceensees ; Aue ; 
ee eee MOSSE PE Sept. 15|Sept. 1 Chrysler Corp oe waarcnnosesces Sept. 14 aug. 2 
| tt | Slnginnatt Union Terainal 8% Beet. a.) ---- t. : 
1 Pe peed te eee Oct I|Sepe. 18 
oor--------- 1\Dec. 
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Per | When | Holders Per | When | Holders 
Name of Company Share | Payable|of Record Name of Company Share |Payable jof Record 

Clear Springs Water Service $6 preferred_-_---- 4$144 jAug. ldjAug. 5 Hanoock Oil (Calif.) class A & B (quar.).....-- 25c |Sept. 1/A 15 
Cleveland & Pittsb. RR. Co., P . guar. (quar.)| 87 Sept. 1/Aug. 10 Class A & B (extra)_________- vnsentale semaine dite 50¢ Sent. 1 Aus. ub 

Special guaranteed (quarterly enn pene Sept. 1/Aug. 10 Havana Elec. & Utilities Co., 6% cum, pref-..-| t75c |Aug. 15/Aug. 
guaranteed 87}4c |Dec. 1/Nov. 10 Hawaiian Commercial & Sugar Co_......----- 50c |Aug. 15}Aug. 3 
a See (guaranteed) (qoarterty) neretoneins pitas Dec. 1|Nov. 10 Hazel-Atlas Glass Co. (quar.).-..------------ $1% |Oct. 1}/Sept. 16 
Cogue> molive-Peet Co.,6% pref..------- $144 |Oct. 1)/Sept. 6 Heilman (G.) Brewing (quar.)_..------------- 2 Aug. 15/Aug. 1 
Co & Aikman Corp. (quar.).........----- 25c |Sept. 1jAug. 19 Hercules Powder Co. preferred (quar.).------- 1%% |Aug. 15|Aug. 4 
Preferred OO $1% |Sept. ljAug. 19 Hershey Chocolate (quar.).......------------ 75c |Aug. 15|July 25 
Columbia Broadcasting a 25c |Sept. 9j)Aug. 26 Rrescred Ee $1 |Aug. 15|)July 25 
Columbia Gas & Electric Corp.— Hib " ,gmennd Bartlett & Co. (monthly) --- 15c |Aug. 26/Aug. 16 
6% cum. preferred series A (quar.)......-.-- $14 |Aug. 15)July 20 Monthl ep eaRre Tah Tele RE et Sete Nee ee OM 15c |Sept.30 — 20 
5% cum. preferred (quar.)---------------- 31% 15jJuly 20 Hobart Mia. APS i la ma 37 He Sept. 1]/A 16 
5% cum. preference (quar.).........------ $1% 15jJuly 20 Holt (Henry) & Co. participating A-.--------- 10c |Sept. 1 Aus. ll 
Columbia Pictures Corp. v.t.c (payable in stock) 24 0 16|Sept. 2 Homestake Mining “&! GEREN). scacanseu< 37%e |Aug- 25})Aug. 20 
Cs Bee ean 68 Aug. 1 Hooven & Allison Co. 5% preferred (quar.)----| $14 |Sept. 1]Aug. 15 
CO OF SOD, TEEN. bod. ow dncsae codenamed $1.10 1lujAug. 25 Hormel (G. A.) & Oo. OD. 2d Reteh sienna 37\4c |Aug. 15|July 30 
Commonwealth Utilities $7 preferred A (quar.).| $1% 1)Sept. 15 Preferred (quar RAY ph tiieg oy oor eatery $144 |Aug. 15|July 30 
ne I i nn ne an inhes $14 1|Sept. 15 Horn (A.C.) Co. be non-cum.pr. perye vt pf. (qu. )} 8%ec |Sept. 1)/Aug. 15 
$644 preferred © (quar.)--.---.....--.----- $15 Nov. 15 6% non-cum. 2d partic. ror ~--| 4c |Sept. ilAug. 15 
Community Public Service. .............---- 15jJuly 25 Horn & Hardart (N. Y.) pref. wer. a scahennabietiniil $14 |Sept. ljAug. 12 
Compania Swift Internacional (quar.)-_.------- 1jAug. 15 Idaho Maryland Mines (month Aerriapy, agian 5c |Aug. 22/Aug. 10 

Confederation Life Assoc. (Toronto) (quar.)---- 30| Sept. 25 Illuminating & Power Securities Gere _ 

Quarterly ......--.-...---.-------..----- ec. 25 7% preferred (quar.).._....--------------- $1% |Aug. 15|July 3 
Connecticut Light & Power common--_-_...---- 75¢ 1)Sept. 15 Im | Life Assurance Go. (Canada) (quar.) -- 333 Oct. 1/Sept.30 
544% peoterred (quar.)... .ccccccceccscess $1% ug. 15 | sant te > ee leat pansapaages eh tia ae. $3 Jan. a 

Connecticut Power Co. (quar.)---.-.--------- 62 ug. 15 Indiana Associated Telep. Corp., $6 pref. (quar.) 3 3 Aug. 15]Aug. 
Consolidated Cigar Corp. - Preterred. (quar.).---| $1 Aug. 15 — lis Water Co., 5% pref. A (quar.)---- 1% - ljSept. 12 
Consolidated Edison Co. 0 [ee ot atibeee 50c Aug. 12 Ne esa $1 f4 Sept. ljAug. 8 
Consolidated aes < ety LE wcdumensesan 90c Sept.15 - od Stet ae go paeegecegectinteget teteiaieted eae: Sept. lj/Aug. 15 
Preferred A (quar) .. ...c-nsecccesccccccoee $1% _— 15 International Business Machines Corp. (quar.)-} $114 |Oct. 10/Sept. 22 
Consolidated Oi Corp. (QUEP.).. cocncccecccece 20c y 15 International Harvester preferred (quar.)------ 1% |Sept. ljAug. 5 
Preferred (Gua?.)... .ccwca-.scceeesccceso~ $1% Aug. 15 International Nickel Co. (Canada) ------------ 50c |Sept. 30}/Aug. 31 
Consolidated Sand & Gravel, 7% preferred... --. % 5\July 30 Internat. Bye, of Central America preferred - - 1 66 Aug. ug. 8 
Continental Can Co., Inc. (quar.)------------ 5\July 25* | Iron n Mis. avie conv. (quar.) 30c |Sept. 1/Aug. 10 
Cr ls oc aacnannnbndane ome 2 UjSept. 6 vtc com, mareeriy ‘ete er ite ger ateetegeltaare Sr 30c |Dec. 1/Nov. 10 
Oopperweld Steci Co. ...............-. vee 3 0)Sept. 1 Jantzen Knitting Mills pant. (quar.)-.-------- $1% |Aug. 31jAug. 25 
Corporate Investors, Ltd. b a i acamtateas maasdadiel 7 5\July 31 Jewel Tea Co., Inc. (q oe.) Dates apeqeglgl Me 9 $1 |Sept. 20|Sept. 6 
Cosmos Imperial Mills, Ltd. ag ea 12 uly Keith-Albeo-Orpheuny7 referred . .--------- 1% |Oct. 1/Sept.15 
5% preferred OS 1$14%4 Sept. 30 Kemper-Thomas, 7% s 1 geet. (quar.)----- 1% Sept. 1/Aug. 22 
Crane Co., 5% cum. conv. preferred (quar.).--| $1 Sept. 1 7% special p veterred (quar.)....----.--<--- 1 ec. 1/Nov. 21 
Creameries of America, Inc., preferred (quar.)._| 8744c -] Kendall Co. cum. pref. series ‘A (quar.)-------- $1%% |Sept. 1/Aug. 10* 
Cresson Consol. Gold Min'g & Mill’g Corp. (qu.) , July 31 Kentucky Utilities, 7% jr. preferred (quar.)---| 87 zac Aug. 20)Aug. 
Crown Cork & Seal —e SAG. (GREE. )acaccaccee 25c July 30 Keystone Custodian Fund B-3 (s.-a.)---------- 72c |Aug. 15|July 30 
$2% £ et Den tnanineee<atnaanenne= 56} ug. 31 Kroehler er Oo. 0%, dass A pret. (quar.)----} $144 |Sept.30)-.-.... * 
Crown Drug Co., pref. (que dng ai dt sion Shee 43 4c ug. 10 6% cl (quar.)..-.----------- $134 |Dec. 31/.------- 
Crown Zellerbach © orp. $5 aN po } ere $144 ug. 13 Kroger EI “. ates Oe. p.ncaoesacsesa 40c |Sept. ljAug. 10 
Crum & Forster Insurance Shares A & B_....-- 30c ug. 19 6% preferred (quar.)...........----------- $1% |Oct. 1)Sept. 20 
Crum & Forster pref. (quar.).........-...---- $2 pt. 20 7% preferred (quar.)..........-----<-<--+--- $1% |Nov. 1/Oct. 20 
Cuneo Press, Inc. pref. (quar.).....-.--.--.-- $1% pt. 1 Kennecott Copper Corp__...-..-------------- 25c |Sept.30/Sept. 2 
Curtis Publishing Co. $7 preferred 25¢ ug. 31 Deere Els MINES, BAG 6 6 oc cc cnc nnqneesoosee< 5c |Aug. 15/Aug. 1 
Cushman’s Sons A preferred g. 15 Lake of Woods Milling, pref. (quar.).-------- $1%{ |Sept. 1ljAug. 15 
Cypress-Abbey Co--.----------- y 30 lave Superior District Power, 7% oe (quar.)--| $13 |Sept. l!Aug. 15 
Deere & Co., preferred (quar.)-_- ug. 15 6% payerred DT.) <0 sadmaneuad eee $164 Sept. 1 Aug. 15 
Delaware Fund, Inc. (initial). ....-.--------- Sept. 1 ndis ime (quar.)....-.--cc-nceoe----- 2 Aug. 15/Aug. 5 
Dentists 's Supply Co. of N. Y. (quar.)----.---- ug. Ou PERC hh ep dcaconnanand seen see 25c |Nov. 15|/Nov. 5 
oar I ta Soe ale in ose alien de mane dete 1|Nov. 19 % preferred (quar.).......--------------- $136 Sept.15 Sept. 3 
preferred (quar.)-222<22<222c2s2ecc2ec2 Oct. 1 7%, preferred (quar.).........------------- $1 ec. 15,Dec. 5 
yf ee oe Dec. 23 nston Monot DEGGHING... .cananeeececesue=- $1 |Aug. 31| Aug. 19 
Dever yg oey Prone EEN pref. (quar.)....... $1 1jAug. 20 Lehigh Portland Cement Co., 4% pref.------- $1 |Oct. 1 Sept.14 
Detroit Gasket & Mfg. preferred (quar.)....-- 30c 1)Aug. 15 Leslie Salt Co. Beery | REET 65c |Sept. | Aug. 31 
Detroit Gray [ron Foundry (semi-annual) ----- 5|Dec. 20 Le Tourneau (R. G.) (quar.)...-------------- 25c |Sept. 1/Aug. 14 
Diamond Match Company (quar.)......-.-.-- 25c 1jAug. 10 Libby-Owens-Ford Glass__....-------------- 25c |Sept. 15. Aug. 31 
Quarterly nee hownheccestecenoenseeen= 25c 1)Nov. 10 a Savers Corp. (quar.)--.----------------- 40c |Sept. 1l/Aug. 1 
PE EE dan tikdcasniahodmonttihnae 75c - 10 i eee oe 40c |Sept. 1lj/Aug, 1 
Pattie. DIGN6TOE...ncsccccconncccnconccee 75¢e 39 Liggett & Myers Tobacco (quar.)------------- $1 |Sept. 1/Aug. 16 
Dictavhone Corp. preferred (quar.)...-------- $2 1jAug. 12 aos Po err a eee $1 |Sept. 1/Aug. 16 
Diem & Wing Paver Co. 5% pref. (quar.)------ $144 |Aug. 15)July 31 Lincoln National Life Insurance (Ft. Wayne) --- 30c |Nov. 1/Oct. 26 
Dixie-Vortex Co. class A (quar.).....-------- . a Sy: See eee ee 25c |Sept. 1lj/Aug. 10 
Ba ee Ts SG) win ee ceo ne cntewes 5 pe ees eS eee ee $1% |Oct. 1)Sept. 15 
Quarterly .............-...--.-.-.~- : Little Miami RR , Special guaranteed (quar.)-- 50c |Sept. 10) Aug. 
Dominguez Oil Fields (monthly).......------ ° pecial quaranteed (quarterly) ------------- 50c |Dec. 10|Nov. 25 
Dominion Bridge, Ltd. (quar.)_..........-.--- 30¢ July 30 Original capital.........c-cccccccocescue- $1.10 |Sept. 10' Aug. 25 
Pin b¢ dbo sescnasnccescssnnsoee 75¢ July 30 Original cavieal ts la iia ia nes asgdcin a AEM a Oe $1.10 ies. 10|/Nov. 25 
OS EO ee $1% July 30 Loblaw Groceterias class A and B (GQAP.)2ccose 25c |Sept. 1) Aug. 10 
Duplan Silk Corp. (semi-ann.)-.---.----.2-- 50¢ ug. 5 Lockhart Power 7% pref. (s.-a.)------------- $34 |Sept.30 Sept. 30 
Early & Daniel Co., pref. (quar.)....-....-.- $1% pt. 20 Lock Joint Pipe (oroathiy). EE LES 67c |Aug. 30 Aug. 20 
ES EERE Eee” $1% - 20 DE Gs kn eke aannhtenl 66c |Sept. 30 Sept. 20 
yl OS 2 RS eae ae re $1% Mar. 20 WE. 24.Jc ao ceansseconndonnndswenanan 67¢e j|Oct. 31 Oct. 21 
gO” 2 eee arr $1% June 20 EEE» wink mdiancmannensnadweunntia id aut 67c |Nov. 30 Nov. 19 
Eastern Shore Public Service, $6 pref. (quar.)._.-| $1 Aug. 10 ie a lg i all A pA RR ESI APE SRE 66c |Dec. 31)Dec. 21 
$64 preferred (quar.)-.--.--.------------ $1% 1|Aug. 10 8% preferred (quarterly) ------------------- $2 jOct. 1)Sept. 21 
Eastern Township Telephone----~------------ 36c |Oct. 15)/.--...-. 8% preferred (quarterly)--.--------------- $2 |Jan. 3)Dec. 24 
Eastern Utilities Associates (quar.)........---- 50e¢ 5 ie ee eee $1 |Aug. 25|/Aug. 15 
Electric Shareholdings, preferred --...-------.- $1% 5 $6% preferred cs tieacdAndendamegnee $1% |jAug. 15)July 29 
Opt. div. 44-1000th sh. of com. or cash. Co Cee Pee. Sn omnmmne reese 20c j|Aug. 20|/July 20 
Wieotroias Corp, (Quer)... <cnccccnccesosene 40c 15|Aug. 15 Longhorn Portland Cement Co.— 
te Te PERE OO. ok ntncnstwronseswin 25c - 31 5% refunding participating pref. (quar.)----| $1 |Sept. 1/Aug. 20 
Elizabeth & Trenton RR. (semi-ann.)__.--- $ 1|Sept. 20 See si ge ee eRe oeeaee, 25c |Sept. 1)Aug. 20 
5% preferred (semi-ann.)_---_------------- $1% 1;Sept. 20 5% refunding participating pref. (quar.)----| $1 x Dec. 1)/Nov. 21 
Empire Casualty (Dallas) (quar.)..-....---.-- retain i I mans 2 Dec. 1|Nov. 21 
Employers Group Assoc. \quae, u te ag. ctensclaigmies ater 25e¢ 16 temo iles Biscuit Co., 5% pref. (quar.)--.-- $1% |Oct. 1)/Sept. 17 
Employers Reinsurance ooER. (a a onesstgee 40c 15\July 30 Lord & Taylor Ist preferred (quar.)----------- $14% |Sept. 1jAug. 17 
Emporium Capwell Co. 4% pref. A (quar.)--| 5644c -17 Louisville Gas & Electric A & B \quar.)--.----- 37 4c |Sept.24)/Aug. 31 | 
44% preferred A (quar.)-...-----...-.---- 56%e . 24 Louisiana Land & Exploration Co. (quar.)----- l0c |Sept. 15|Sept. 1 
Emsco Derrick & Equipment CS Ee 15c - 19 Louisville Henderson & St. Louis RR.-------- $4 |Aug. 15)/Aug. 1 
Fa pee Sugar Co. (Porto Rico) -....-....----- 50c 15 5% preferred (semi-ann.).....------------- $24 |Aug. 15)Aug. 1 
pith eset derhatbhbgecsihb ctninnt 50e 15 Lunkeahelmer Pa oe casacnoncnseanancoee= 25¢ |Aug. 15)Aug. 5 
Falstaff Sa eh ae eee 25c 25|Aug. 15 q prefecved fausrter peihnmetinaanmait 1% |Oct. 1)/Sept. 21 
PRE Mi bcddctactnndanednaemencod 3 1/Sept. 15 yikes eS ee; wesecounknadnawtil 1% |Jan. 1/Dec. 21 
Farm rs & ers Life a (Syracuse).-.-| $2% 1/Sept. 10 Corp. EE ne oie ain 50c |Aug. 15j)Aug. 5 
Federal Insurance Co. (J. . J.) (quar.)..- 35ce 1|Sept. 20 Newspapers, ue pref. (quar.) -| 43%c |Aug. 31|Aug. 30 
Federal Light & Traction pref. ES _ ee $1% ljAug. 15 mec —~ b. (quarterly)_...-------- -| 43%c |Nov. 30|/Nov. 29 
Florida Power Corp. 7% preferred A (quar.).---| $1% ljAug. 15 McColl- Frontenac Oil us ie capi ede ee eit tn oe 0b al 1 Sept. 15)Aug. 15 
7% Yamin (guar 2 aie sceehnesaennnavad 87 73¢ - 15 MclIntypre Porcupine Mines Ltd-------------- t50c |Sept. 1jAug. 1 
Ford tor C td. (Canada) A & B (quar.) -- Fe Sept. 17|Aug. 27 McKesson & Robbins preferred (quar.)-------- 75c |Sept.15'Sept. 1 
Ford Motor of Canada, 54% pref. (semi-ann.) % Aug. 20 i Ee ai cepdhigherahinnanconams 75¢ |Sept.15)Sept. 1 
Franklin Rayon Corp., $2 34 prior pref. (quar.)--| 6234¢ 25 MacMillan Co. (quar.).--.------------------ 25c |Aug. 25)Aug. 10 
rt Sulphur common eee. 5, EARS Peer 50¢ ljAug. 15 Macy (R. H.) & Co. teed LLL 50c |Sept. 1j/Aug. 12 
Fuller (Geo. A.) 7% pref. (quar.).--------- ---| $1% Sept. 22 Madison 8 ware C TS GI NP 20c jAug. 31/Aug. 16 
Gatineau Power Co. (initial a. Jonnncee onnaw 20¢ A Magnin (I ) & Co. 6% ‘pref. (quar.).-.---..-- 1 Aug. 15|Aug. 5 
. <A = epEEREE $1% 1/Sept. 1 | Preferred (quarterly)--.---.---------------- 1 Nov. 15|Nov. 5 
Gaylord Container Corp. -..-..-.-.-...-.-..- 25c |Sept. 15|Aug. 31 Managed nw tenn Hy 186. (GUM) <nnnccssa= Aug. 15)Aug. 1 
4 % convertible referred isla. an needa ance alll 68 3c 15|Aug. 31 Manufacturers Casualty Insurance (quar.)----- 40c |Aug. 15)Aug. 1 
General Cigar Co., Inc., preferred_-----.--.-- $1% 6° 2 ie °° > (ake gets Tene Re IeeN 10c |Aug. 15)Aug. 1 
General Foods Corp. (quar.).---.------------ 50¢ 15|July 25 aden O68 (ENED) «cc nccccsencccsnssstsk 50c |Aug. 22)/Aug. 10 
General Metals Corp. (quar.)-...-.-------.-- 25c July 30 Preferred (quar.).------------------------ $1 3 Sept. 1)Aug. 10 
CT ae 25¢ 11 May Dept. Stores (quar.)--------- 75c |Sept. 1/Aug. 15 
Shc ntdddn chee whhadeeeWhonn sith $1% 10 Mead 4 Corp. preferred A (quar. \nake 13 Sept. 1)Aug. 15 
General Outdoor Enemas class A { $1 8 =}, een Sem 1 Sept. 1)Aug. 
i eae ea 1) 8 Mendtie Telephone Si, BREE De datesinnssaniy 3 123 Aug. 15|July 31 
Globe Democrat Pub. Co. 7% pref. (quar.).---| $1 Sept. 1/Aug. 20 Meier & Frank, Inc. (quar.)------------------ 1 Aug. 15|Aug. 
Golden Cycle Cop Fem $1 10|Aug. 31 Mercantile Stores, Inc., 7% pref. (quar.)-.---- $1% |Aug. 15|)July 30 
Geakzens Tire & Rubber Co. $5 conv. pref. (qu.)| $144 |Sept.15|Aug. 15 Merchants & Manufacturers Securities— 
Gorham Mie. xYe elk dab cei patein nintnindade eels i «tale 25c 15|Sep: Class A and B (quar.).-..-.--------------- 15¢ jAug. 15)Aug. 5 
CE, WO on on nn tnncnnncssbinecositi 25c 1jAug. 15 Participating preferred | Geetis. div.)--.----- 26c jAug. 15/Aug. 5 
Grace National Bank [lt Rilomoniacummmaainsee 3% Aug. 25 Middlesex Water Co. (qua Pe ee 75¢ \Sept. 1jAug. 24 
Grand Union wd = CONV. Dena <ktépockace 2 1/Aug. 10 Minneapolis-Honeywell Reatie: Co. (quar.)-- 25c jAug. 20/Aug. 4 
Graton & Kni ge & otk preferred (quar.)-.--/ $1 Aug. 15|July 30 Monmonth Consol. Water Co., $7 pref. (quar.) 1% |Aug. 15j|Aug. 1 
Great Lakes Re FB 30 2 A 3 Monolith Portland Cement 8% preferred. _--- 5c |Aug. 15)Aug. 1 
t Lakes Ti 1 W. soakaues Poaacascenss 10c 5 Monsanto Chemical Co. $4 class A pref. (qu.) 4 Dec. 1)Nov. 10 
Special. Montreal Light Heat & po Co. (quar.)..- $ Aug. 15'July 31 
Great Southern Life Insurance Co. (quar.) --..| 35c 1 Moody's Investors Service erred (quar.)....| _75¢ |Aug. 15|Aug. 1 
Great Western Pe ee 2 eee 80c 5 Moore (W. Sa ) Dry Goods quar aaltepet 3 Oct. 1/Oct. 1 
Griggs Cooper & Co. 7% pref. Lanne. iain wcodinds 1% 1 | | Qeamtely. 26 cn cece ccccnncndbiesctsnnnsed 1 Jan. 2jJan. 2 
Gulf States nee 36 "A eee 1 31 Morris (Philip) & Co., Ltd., Inc.— 
% poaese e S¢RETEESNNG RE SROSEOSE 1% 31 5% conv. cum, ‘erred series A (initial)... 84c |Sept. ljAug. 15 
ter Co. 7% preferred (quar.).-- 43 4c 16 Morris Plan Insurance Society (quar. Joos pee 3} Sept. 1/Aug. 27 
Hale Bros. esonee't UNITS cnn> aide socchiameinl pam 161 | GRIN cade nde ch csnenktenennnnnnn a 1 |Dec. 1/Nov. 26 
Hamilton Watch Co. (quar.)...----------..--- ate 13 Rose Twist Drill S ar Saree eepebees fe pus. 1) Aug. 38 
Preferred SPP TrTrr re errr Tree TT err rrr us. (7 D OF ee Sep . - 
Harbison-W: es Co. pref. (quar.). $154 6 Mutual Tel Telephone (Hawaii) tts 20¢ |Sept.15'Sept. 6 
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When | Holders | Per When | Holders’ 
Name of Company Payable\of Record Name of Company Share | Payable eee 
Mutual Chemica! Co. of Amer. 6% pref. (qu.)-- Sept. 28/Sept. 15 Satie Tien CM. . inate edbinmana btn aed 
6% pre ES. iit auiabcoutndeckde Dec. 28/Dec. 15 Seaboard Oil Co. (Del.) (quar.)------.-------- 38e Sent. 13 Sent. ? 
Nashua Gummed & Coated Paper_....-..------ 5\|Aug. 5 Second Investors Corp. (R. I.), $3 pref. (quar.)- 75e |Sept. 1A 15 
National Biscuit Co. pref. (quar.)---.-------- Aug. 12* | Seeman Bros., Inc. (quar.)-------- 62 4c |Sept.15 Aus. 31 
National Container Corp. (Del.)------------- Aug. 10 BE ING. on nnanbinliriecdediticcascudguhpen 20 Sept Aug. 18 
National Credit Co. (Balt., Md.). cl. A (quar.)-- July 30 Preferred (quarterly)... -22--2-2222222222- 1% Oct Sept 15 
National Fire Insurance Sines arawan ae Gree mpibie eae ae Aug. 1 Preferred (quarterly Sd RRR NE rN 1% Jan. < Dec. 17 
_Extra.-...------------------------------ Aug. Shawinigan Water & Power (quar.)_----------- 20c |Aug. 15|July 28 
Nationa] Lead Co. ....-.-------------------- sept. 16 Sherwin-Williams O80. . «ccnwcucacceseccscces 5uc |Aug. 15\)July 30 
Preferred A (quar.)..-.-.------------------ Sept. 2 BO, SOENTOR (BURG) occcsccnecccecccvne $1% jSept A 15 
SE 1 COED. .cnnccwere-eesesserses Oct. 14 Simonds Saw & & Steel i theentionbssimensdede l0e |Sept. 15|Aug. 27 
National Liberty Insurance Co. (s.-a.)--------- July 30 Smith (S. Morgan) Co. ( uar. ‘yates “La deng, $1 |Nov. 1 ‘on. 1 
Dh. ccautsubambebartednacséwedncegva July 30 Socony-Vacuum Oi] Co., Inc._...-.-------..- 25e |Sept. 15|Aug. 18 
National Paper & Type, 5% pref. (semi-ann. July 30 Solvay American Corp. 54% pref. (quar.) $1% |Aug. 15\July 15 
National Power & EG ©0.. (ROP .) ccc cecce ljAug. 1 Soundview Pulp Co. pref. (quar 1 ides zeal $1% Aug. 25 At :. 
Newberry (J. J.) Co., pref. (quar. li wes covduce Aug. 16 South Bend Lathe Works (quar.)_....___.__-- 30¢c Sept. 1 aa 15 
New Amsterdam © asualty (semi-annual) - -- --- sept. 15 South Carolina Power Co. $6 pref. oat a $1% Oct. 1 Sent 15 
Now Jeracy Zinc 00... <0<-2-2----<2--0-e-= Aug. 19 South Pittsburgh Water Co., 5% , quar.)_.| $144 |Aug. 19/A 10 
New York & Queens Electric Light & Power- - - - sept. 2 ee Calif. Edison Co., Ltd. aod, yy ices: 37 Ke |Aug. 15 Suly 20 
PGES (GUR .) « - oc ccc owccascocccscesees Aug. 17 6% preferred series B (quar.)...-...--..---- 37 4c |sept. 15|)Aug. 20 
Nineteen Hundred ‘Ory: 7) 2 ug. 8 Southern Canada Power Co., Ltd. (GURP.)<cecce t20c |Aug. 15|July 30 
Class A (quar.)....---------------------- Aug. 1 BNO Fine SA06 C0. oo <sdxnsuoececcsnosns lic |Sept. 1)Aug. 
Class A (quar.)-....--------------------- Nov. 1 Spear & Co. Ist & 2d preferred (quar.)._....... $1% |Sept. liAug. 15 
Wine BEINGS, LAG. .ccensccaneccoecceceses Aug. 1 Spiegel, [nc., $44 preferred (quar.).....---.. $1% |Sept. 15/Se a 
Norfolk & Western Ry. (quar.)-.------------ Aug. 31 Stamford Water (quar.)-------.------------- 40c |Aug. 15|Aug. 1 
Preferred (quar.).....-------------<------ July 36 Standard Brands, tnc., pref. (quar.)....-.-.-- $1% |Sept. 15|Sept. 1 
North American Edison Co., pref. (quar.) - - - - - - Aug. 1! Standard Cap & Seal (quar. ) 40c |Sept. 1 
Northeastern Water & Eleciric Co. cet. (quar.) ug. 1 Preferred erred {a OS 8 ap nancies en eek Or 40c Sept. 1 oo 13 
North River Insurance (N. Y.)--------------- Aug. 25 Standard Oil Co. of Calif. (quar.)-.._----.-...| 25e |Sept. 15 Aug. 15 
Warrwenen I Public ae Ta MO scnvewe i i ee eee 10c |Sept. 15 ‘Aus. 15 
preferred_...._--..------------------| $144 |Sept. 1|Aug. 20 | Standard Oil Co. (of Indiana) (quar.)--------_- 4 
Northwestern 3 Yeast (liquidating) -..--.------- ated stand lard Gil Go: GE TERNS) CEN.) p= -----= the lAue. isles, i 
DT.  ocsebskendoeacsososeees| ‘Man aL. Sterling Products, Inc. (quar.)_._----_.-.___- Sept. : 15* 
Norwalk Tire & Rubber preferred _------.----- ug. Aug. § Strawbridge & Clothier prior pod dis ald d siis sept I a. 13 
Nova Scotia Light & Power pref. (quar.).....-- - ljAug. 1 Stromberg-Carlson Teleg. Mfg. we. (quar.) $1% Sept. ljAug. 15 
Oahu Sugar Co., Ltd. (monthly) --..---------- Aug. 15|Aug. 6 Stuart (D. A.) Oil, Ltd., partic. pref Peet rZ] "260 |Sept._1lAug. 15 
Occidental Insurance Co, (quar. Roaiwetibnaeonle Aug. 1b}Aug. 5 | Sun Oll Co. (QUaP jorecs eeeece nccnctctll| 266 Went. 1SlAus. $6 
Oho Public Service Co. 9%. a, Gaombly) <2 mem | eoubese ts ...--.-........---072-2: 15448 [ORS sone: 18 
8% preferred (monthly S Uédbdesenenbineels . 1jAug. 15 Swift International Co., deposit certificates ____ Sept. 1/A . 15 
7% peetecrea, (monthly) . .. ...-....----.0s2 - lj/Aug. 15 Sylvanite Gold Mines (registered ki 7 5c |Sept.30 aur. 20 
Ontario Steel Products adasudenoveagneee Aug. 15 July 30 Tampa Electric Co. Co. (quar.)....-------------.| .56¢e |Aug. 15 july” 29 
itn as wich de a ceaiag peas ¥ y err’ i J. asnsedeadaddecabaashes 3 
Se E S0lAmg. .§ | Tennessee iilecitic Power Co. 6% pref. (ause.)-- $1 [ger “i]sepe. 13 
"Preferred (quat j --~2=-22=202020002002 . 2 BBR i — | — ebiceeseeecesen Be 
wens-Illinois Glass. .--.------------------- Aug. 15|July 30 7.2% preferred (quar.)_-.-_.------.------- $1.80 |Oct. 1/Sept. 15 
Pacific Fire Insurance (qua' ¥ Aug. : 6% preferred (monthly).........._-------- 50¢ sept 1jA “y 15 
Pacific Gas & é Eleciric O Os. 6% Aug. 15 july 30 6%, preferred | (monthly) -----------2---2-- 50c |Oct. 1 Sept. 15 
| (quar.).--~--------------- . ; referred (monthly) ___----.____-- ; 
Pacific “pigheing Corp. (quae )- Aug. 15 july 20 rath, preferred (ionshiy).--=-2=2222222722 60c get, i Sent 13 
BJeccncce > , exas Gulf Sulphur (quar.)_........________- f . : 
Parker Rust-Proof Oo. ......-.....--------.-- Sept. 1/Aug.l 0 Texas Pacific oo & Oil Go. C ) loc Sept . rn i 
Parkersbur Rig & Reel (quar.)-.------------ ; H Aug. 20 Thatcher Mfg. pr erred (quar.)..------------|  90ce |Aug. 15 july 30 
RES ee ae _ ug. ie Se SE GR acc ccneusosennsed 25c |Sept. 6)A 
Pender (D.) Grocery, class A (quar.)---------- Se i ue 
pee Pee ian BE eewwwre nes Soe: ib aug. 23 FES SSS BN WON 2+ ~~ won vew ee onses ze Aus. Sas 32 
Peninsular Telepnons Uc. commas (aust) ..2-- ilsept.15 | Toledo Edison Go-7% pret. (monthly) .22277277 58 1-3c\Sept. l|Aus. 16 
9 rierly - Dt ccgudoueutesteenecalh . Dec. 15 6% preferred (mont. thiy _ thepren ips 3 deharntndetce 50c |Sept. 1 Aus. 15 
| | | abe Aug. 1blAug. § | 5%, proferred conti) wsnscerscecccecccce| 4 ZeSelReps. | MlAug. 16 
Re es 8 oncceceresad Aug. 15|Aug. 5 Pref “ ae eilelee leebabel dah dole are loom, ne 
Penns yivania Power ¢ Co, $6 preferred (quar.)--- Sept. 1 Aus. 20 Troy & Geek RR: Assoc. (8.-8.)..-------- 3132 = 15 Dec 1 
eferred (monthly)-.....------------ pt. 1/Aug. 20 208 So. La Salle St. Corp. op Sehanentnepetnsyy ; 
Pennsylvania Salt Mfg 6. ~----~~----~---~----~ sept. 15)/Aug. 31 Underwood Elliott Fisher Fogg HEE TD eabbnbeee oe oo. 30 Sens. i, 
Pens de mina & Power (quar.).........- Oct. 1)Sept.1 Union Gas Co. of Canada leur. oe eaapaaratame 2ue sone, — 43 
CE Eee 1|/Sept. 15 Union Tank Car Co. (quar.).-_._-_----------- > 
Peoples Gas Light & Coke Co_____--..-..----| | $1 |4ept. 1]Aug. 10 | United Biscuit Co. of Amer. (quar.)_____--__- oc ISent. ilaus: ie 
Peoples Water & Gas $6 preferred -_-__-- i aa 19 ""Tecleuat tamae: Ned $+ 1g damage size Nev. i ous: 3% 
Peterborough BR eo” pao 1|/Sept. 24 United Corp. Ltd. $134 class A (quar.)________ 366 |Aug. 15 Fuly 30 
Pharis rire & bubber adbusscbinibaatidin Aug. 20/Aug. 5 United Dyewood Corp. pref. (quar.).._------- $1% |Uct. 1 Sent 9 
epee i odee. aa kat enn aawaee 9)Aug. 19 Preferred (quarterly). ...........--------.. $152 Jan. 3 Dec : 
elphia Co. pestered (semi-annual) _______ 1/Aug. 10 United En peering & Foundry Co. (quar.).... : = F 
Philadelphia Electric Power pref. (quar.  ppeoaen 1/Sept. 9 Preferred. (quar.) 9 Se: oeed~-~-| oT hae ee 8 
Philadel hia Suburban Water, 6% pref-_---_- ug. 12 United Fuel Investment, Ltd., 6% preferred __ sti Sept 4 poo 13 
Phillips Petroleum Coq ooo july 29 | United Gas Corp., $7 preferred (quar.) ~~] $1% |Sept. 1/Aug. 12 
oenix Hosiery Co., 7% preferred. _----__- <a Aug. 19 United Gas Improvement EE ica ano dctlaiens 40 done, BUulAue 
Pierce Governor Co SI bile itnesatigwiernneereieal Aug. 15|July 25 ne $1 Sept. 30 rey 31 
tney-Bowes Postage Meter (quar.)_.....___- ug. United Light & Railways, 7% prior pref. (mo.)_'58 1-3c |Sept. 1 5 
Pittsburgh Bessemer & Lake Erie (s.-a.)_._._-- 1|Sept. 15 7% prior preterred (mont hiy) -|58 1 3e 0 . 1 Aug. 18 
Pittsburgh Brewing vreferred-_-_.----....--- Aug. 15|July 29 6.36% prior preerred oo TER eo ee 53 Sept 1 Gore. IF 
ttsburgh Coke & [ron, $5 pref. (quar.) .__-_- 1;/Aug. 19* Pgh prior preferred (monthly)_-..------- B3c Oa. 1 gus. 13 
Pitts. BL = Chicago Ry.— prior preferred (monthly)_......----.-- 50c Sept 1 re 1B 
7% quar.) SELENE t. 10 % Zo prior preferred (monthly)..---.-.---__- 50c |Oct. 1|Sepr. 15 
1% preferred (a uate tniaiadin 10-38 ted New Jersey Railroad & Canal (quar.)--| $2 |Oct. 10 Sept. 20 
1% quar.).......- 4-1-39 | 3-10-39 United States Envelope preferred (s.-a.) =] $3% |Sept. 1/A z. 15 
§ 9 preferred jane esaecccecececese 10-39 United States Guarantee (quar.)__.____________ 3ue sept. 3u =~ ¥ 18 
1% p referred (quar (quar.)-----.~--------------- 101-39 10-89 United States Pipe & | Foundry -,com, (quar.)| 50 |Sept. 20 Aug 31° 
Pittsburgh nebortas Water Service— eo United Statea Plavioy. Card (quar.)............ ee eee TE 
$5 preferred (quar.).-.-.---.--------...- $1% |Aug. 15j)Aug. 5 Extra + dl cls shelby ane S- iitens. 18 
Pittsburgh Youngstown & Ashtabula Ry.— United States Steel, 7% ref. (quar.) Semaine aoe lus. 2uitate ae 
] eres oh TEA oe ween we nc weene-- Site ie Sept. 1 1 Aug. 2 Universal Insurance Co. (4 sone ay hha SST Mts Sout 7 am. 13 
Kenageawekeberawéed Dec ov. U Mi eA a ) 
ae ye oa Co. 7% preferred (quar.) -- 1% Sens. 15 Sept. 14 Ue ede eae wi 3 % |Nov. 1 
ered (QUEP.)...-ccnccecncncdcccccce ec Dec. peseewnd testee.).. ....«ucaaoceceneeece GY ticomeaene 
Portland & Ogdensburg Ry. (quar.)------_---. 50¢ !Aug. 31/Aug. 20 Van Mevene Macuine Tool Sea contneRaNms P= Noe eee 20|/Sept. 9 
rr Bleciric Fower oe. 6% Ay (quar.)__- $14 may 1 Aug. 15 Va - Car Heating Co., inc., 7%, j pref. (quar.)-| $1% Sept. 10 Sepa: ? 
ian eet ie ieantceen aed ; ug. re zu : ‘ 
Procter & Gamble Co. (quaf-)-- <= 22202222272 Boe |Aue: 1s\suly 26 | Viek’Cnonieer Sere --5-----=- asec takes o1% Bont. lao. 15 
Public National | Cee Mees hE) tees. a7 icc ous: 13 us. a) En nnn nnnn nn nnna ate Sept. 1/ Aug. 2 
Public Service of Colorado 7% pref. (monthly).-| 58 1-3c|Sept. 1|Aug. 15 Weipetn Oe ak yo ghas gh oy vahiuuh sb eta: $i ao t 73 ion 8 
7 ee eens. a1 paclaee: HAE: 18 | Weiter (H:) Gooderham & WortarLed-.---.--| $1 Sept. 1s|Aue. 26 
glares __ Samed puuey evecwunesesi stint 50¢ sept. 30 Sept. } Waltham Watch Co. 6% 7: pref. (quar.)__ x ro? ra Sent. 34 
Se ditscndesatindeieelglaie aaa ’ ug. or preferred ( Ct Sage eran 4 , 
0 pee aunt.) ninindennmnnd cokgeiinn $176 Sept. 15)Aug. 15 Warren tNorebems Cor “$3 pref aco aia hed she Sept rip : 15 
$ oterred ( il enissipeaniipeaioniaadtl 1 Sept. 15)Aug. 15 Washington Railway 7 Sched $9 |Aug. 31/Aug. 15 
: pret RE CE Aug. 15jJuly 15 3% preferred (quar.).......-...----------- $1 Sept. 1 Aus. 5 
6% preferred maaan SOc |Sept.15}Aug. 15 | 57) preferred fauae-) Pespeneceeesseeneseees $1%¢ |Dec. ilNow. 15 
© eececesceewoosceccce ° . preterr SE Fido neni iene ne enews . . 
Purity i Bakoris Corp. (air) ww ewer ee em ee were 37 c Sept. 15 Aug. 24 Weill (Raphael) & be 8% pref. (s. -8. Joe Se = ~— 1 ec se 
i pave Fi AAS RI EE. loc |Sept. | 1)Aug. 15 Wesson Oil & Snowdrift (quar.).....--------- 12%c |Aug. 26|Aug. 15 
AA ee tes a ne $115 |Aug. 31|Aug. 1 ,.....2... sese-e*ot< 7c] "Ee lee ee 
uebec Power ¢ So. maluart erly “— sedaiadiribiaiaaierineite 25c 25 I ne emwenned 31 Aug. 36 a 18 
2 ist preferred (quar edd a esata are 1 1s we Pons Lay he Co., 6% pref. (quar.)--.--- 31 3 Aug. 15|July 22 
ending Go. lot prefered. (@a.j-<2°72°720~2 8 | weet Uiginia hulp & Paper Co, iret (aur J7—-] $13 [uw 19/Aug. °f 
erties WO Bk wood “Tanne nne-o—= . ridge Co. 6% pref. (quar.)_------ $144 |Aug. 20)July 30 
Resent pie a he me. Chae Dp 5 james * iy 15 Sens a ot ng by quarterly _...... 25e |Oct. 31|Sept. 30 
Republic Petroleum Co. BY % ” A>» A (quar.)-_- ¥ . 5b a Pep et Me eodenescasesnen ies aes: Silanes 
ay. ¥ Gane ine , UE toc ack ‘bb div" c |Sept. 15|/Aug. 31 Westmoreland, Inc. (quar.)------------------ “i oor ; " a. 18 
‘ r v. Ww Products. (auar.)............ 5 t ‘ 
Revneies pastels eee 54% pref. (quar.)____-_- $1% |Oct. 1/Sept.20* Whitaker Qhiert Co Products, (quar: } Fs candeetiineds site Oe 1 Sone. iy 
D R. J.) Tob o.com. & com. B (qu )-| __60c |Aug. 15|July 25 White (S. S.) Dental Mfg. (quar.)..-...----._- 15¢ |Aug. 15 Ta ae 
Baebes Sea ghee iC oe pa tacs----| Pt (Bee: HAMS: 1B | Wi Hasan Sona Bo Tae pit Gane] IRE Noam 
Rais preferred © & D (quar.).-----.-.2 2222 $154 |Sept. 1|Aug.12 | Winsted Hasler Go cqusstes bref. (-a.)--------- ori INoe. lee is 
Han epee Co. U Ltd. pavce§ Dat hnntn dbiibaadi 25c |Aug. 15|Aug. 5 Extra- - poeeie dit diiads sittia $ Nov. i Out, 18 
Reustleas Tron & Sto Stool, pref. Gduiat-)-77--7777"| 68346 |Repe: 1lAue: 15 | Worcester Salt Go, 6% pref, (quar )_22-22222- offs (set 1a ans: 18 
Whitehall RR-_----..-.-___.__ 1 .15\July 30 | Wrigley (Wm.) Jr. Co. (monthly).............. ‘ 
= uarveriy Assn. (quar.)_._- sik gue. 35 Sunt. as bis aaa Seed et bee - daonchly) = Te CPT ASS See One i|Sept 3 
h Thecirie & Bower 8% “deb A (auiar J -- "3 loa ilkes.is | eae Towne Manufacturing Go--22-72-22272 1ée |Oct. _1'sept. 9 
Be say debenture quar.)----222222272727227] 318$ |OSt: i/8ebt 18 | — % Transfer books not closed for this dividend. 
debenture quar.) Siidlantienenicnanttll $15% |Oct. 1/Sept. 5 t On account of accumulated dividends. 
Fi  deeewertmrereda bie diode 40c Sept.15'Sept. 1 Payable in Canadian funds, and in the case of non-residents of Canada 





deduction of a tax of 5% of the ‘amount of such dividend will be made. 
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Weekly Return of the New York City 
Clearing House 

The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, AUG. 6, 1938 


Chronicle 


New 


York 





989 
Condition*of the Federal Reserve Bank of 


The following shows the condition of the Federal Reserve 
Bank of New York at the close. of business Aug. 10, 1938, 
in comparison with the previous week and the corresponding 


date last year: 























* Surplus and| Net Demand Time 
Clearing House * Capttal Undivided Depostis Deposits, 
Members Profits Average Average 
BS $ $ 

Bank of New York---_-- 6,000,000 13,479,700 147,700,000 9,425,000 
Bank of Manhattan Co- 20,000,000} 25,920,500} 420,707,000} 39,270,000 
National City Bank - - -- 77,500,000] +58,700,000|a1,470,077,000| 170,760,000 

Chem Bank & Trust Co- 20,000,000} 54,904,400} 491,632,000 7,501, 
Guaranty Trust Co----- 90,000,000, 182,010,400) 61,329,136,000 55,628,000 
Manufacturers Trust Co 42,355,000] 45,129,400} 481,000,000] 91,591,000 
Cent Hanover Bk&Tr Co 21,000, 71,027,500] ¢753,037,000| 48,498,000 
Corn Exch Bank Tr Co- 15,000,000 18,409,400] 246,335,000} 24,564,000 
First Nationa! Bank---- 10,000,000} 108,772,300 497,555,000 2,787,000 
Irving Trust Co... .-_-- 50,000,000 61,411,100 469,031,000 5,347,000 
Continental Bk & Tr Co. 4,000,000 4,238,900 38,327,000 1,392,000 
Chase National Bank...| 100,270,000] 132,268,700/d1,925,011,000| 52,020,000 
Fifth Avenue Bank_-__-.- 500,000 705, ,847,000 2,316,000 
Bankers Trust Co-_-_-_--- 25,000,000} 77,650,900} ¢808,932,000} 42,964,000 
Title Guar & Trust Co... 10,000,000 1,086,700 13,054,000 2,237,000 
Marine Midland Tr Co... 5,000,000 9,058,600 95,358,000 8,338,000 
New York Trust Co-_-_.- 12,500,000} 27,846,700} 299,123,000} 28,848,000 

Comm’! Nat Bk & Tr Co 7,000,000 8,176,500 75,282,000 2,049, 
Public Nat Bk & Tr Co. ,000,000 9,084,100 83,951,000} 49,754,000 
>, See ae 525,125,000! 912,881,700' 9,690,095,000' 645,289,000 





Includes deposits in foreign branches: a $276,407 ,000; b $86,492,000; c $7,191,000: 


@ $120,599,000; e $39,139,000. 


* As per official reports: National, June 30, 1938; State, June 30, 1938; trust 
companies, June 30, 1938. +t As of July 5, 1938. 


The New York ‘Times’ 
returns of a number of ban 
are not members of the New York Clearing 


k 


ublished regularly each week 
s and trust companies which 
ouse. The 


following are the figures for the week ended Aug. 5. 


INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, AUG. 5, 1938 


NATIONAL AND STATE BANF S—AVERAGE FIGURES 
































Loans, Other Cash,| Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments| Bank Notes| Elsewhere | Trust Cos.| Depostts 
Manhattan— $ 3 3 3 3 
Grace National. _---| 20,650,100 121,000} 7,934,000} 2,817,500) 27,578,300 
Sterling Nationa!l___| 20,085,000 453,000} 5,486,000} 4,112,000) 26,457,000 
— —_ of N. Y.| 4,647,909 252,150} 1,703,836 226,961| 5,663,155 
37 ooklyn— 

Lafayette National_._| 6,776,300 276,100} 1,487,900 365,700} 8,067,500 
People’s National___' 4,968,000 94,000 634,000 676,000' 5,736,000 
TRUST COMPANIES—AVERAGE FIGURES 

Loans, Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. | Deposits 
Manhattan— $s 3 3 3 3 
RRL 50,210,600| *10,127,400| 12,912,100} 3,189,500} 67,213,300 
Federation - _._.---- 9,697,470 201,839} 1,556,336] 1,238,285) 10,663,196 
DE aw omndmn 12,643,098} 1,214,415 940,463 26,514] 12,004,795 
i es 18,795,300] *5,308,200} 1,095,100 335,200} 21,023,800 
Se alienate tone oes 27,247,600) *10,447,500 ee  n<exewed 36,190,800 
United States -__-_-_-- 65,945,505, -----. *42,591,468} -..... 79,138,200 
Brooklyn— 
Brooklyn.__.-.----| 77,494,000} 3,112,000} 38,106,000 66 ,000}111,201,000 
Kings County - - ---- 32,423,103! 2,230,572' 10,417,058' _____. 39,546,305 





* Includes amount with Federal Reserve as follows: 
ciary, $588,282: Fulton, $5,011,700; Lawyers, $9,924,500: United States, $25,315,789 


Empire, $8,226,100; Fidu- 






























































Aug. 10, 1938} Aug. 3, 1938 |Aug. 11, 1937 
$ $ > 
Assets— 
Gold certificates on hand and due from 
United States Treasury_x____-.--.--- 4,526, 180,000] 4,537,899,000) 3,264,940,000 
Redemption fund—F. R. notes-------- 1,237, 1,398,000 1,950,000 
a tk 112,381,000} 108,257,000} 77,729,000 
WE SE ccthanesndebsadeneea 4,639,798 ,000| 4,647 ,554,000/3,344,619,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct or fully guaranteed --------.- 1,276,000 801,000 5,215,000 
Other bills discounted_-_......------ 329,000 327,000 2,805,000 
Total bills discounted _-_-.....---- 1,605,000 1,128,000 8,020,000 
Bills bought in open market -_--------- 213,000 212,000 1,084,000 
Industrial advancees.....-.....-.----...- 3,699,000 3,695,000 5,495,000 
United States Government securities: 
ORS 2 eee rp eae 226,408,000} 226,408,000} 210,233,000 
le ee eee 363,960,000} 363,960,000] 332,270,000 
DE I Sn cet nctmeneenen 189,779,000} 189,779,000] 182,526,000 
Total U. S. Government securities.-| 780,147,000) 780,147,000) 725,029,000 
Total bills and securities._.......--- 785,664,000} 785,182,000} 739,628,000 
Due from foreign banks....._....----- 66,000 68,000 91,000 
Federal Reserve notes of other banks--- 3,995,000 3,883,000 5,401,000 
SE SED... cn cwecbocedasices 123,969,000] 126,799,000) 137,941,000 
EE nc cones waoakaeedauene ,857,000 9,857,000 10,038,000 
Pg EGR SP Cea. 15,224,000 14,872, 12,485,000 
Re GG os) ss dhedéoecoswuedsen 5,578,573,000/5,588,215,000|4,250, 103,000 
Liabiltties— 
F. R. notes in actual circulation -- - - - - - - 903,910,000] 907,784,000} 930,674,000 
Deposits—Member bank reserve acc’t--|3,798,756,000!3,835,461 ,000|2,836,373,000 
U.S. Treasurer—General account._--| 400,889,000] 344,209,000 90,156,000 
PE os ect ehenaannee cues 42,444,000] 43,643,000) 69,209,000 
AER AS eI 191,658,000; 214,703,000} 68,463,000 
SO ID vccinesveersgneatas 4,433,747 ,000/4,438,016,000|3,064,201,000 
Deferred availability items_........--_. 119,469,000] 121,160,000} 134,730,000 
Ce SE Ol. ca can pao o on oae ee 50,966,000 50,966,000 51,090,000 
Ey GED Flog dotdoonsankcuctwas 51,943,000 51,943,000 51,474,000 
Surplus (Section 13-B)-_.......--.------ 7,744,000 7,744,000 7,744,000 
Reserve for contingencies_-.--_.---.-- 8,210,000 8,210,000 9,117,000 
All Other TRIOS. .. ooo cccccnsccecce. 2,584,000 2,392,000 1,073,000 
Da 5,578,573,000|5,588,215,000] 4,250, 103,000 
Ratio of total reserve to deposit and De yen 
F. R. note liabilities combined - - - - -- 86.9% 86.9% 83.7% 
Contingent liability on bills purchased 
for foreign correspondents - - - - - - - ~~ -- 231,000 254,000 1,003,000 
Commitments to make industrial ad- 
it eee cael 2 3,944,000 3,945,000 5,368,000 








+ “Other cash’’ does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 








Weekly Return for the Member Banks of the Federal Reserve System 
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions,” 
;mmediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 


described in an announcement of the Federal Reserve 


The changes in the re 
amounts of (1) commercial, 
securities. 


ank of New York of April 20, 1937, as follows: 
rt form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the 
he revised form also eliminates the distinction between loans to brokers and dealers in securities located in 


urpose of purchasing or carryin 
Jew York City and those locat 


outside New York City. Provision has been made also to include ‘‘acceptances of own bank purchased or discounted"’ with ‘‘acceptances and commer- 
cial paper bought in open market’’ under the revised caption ‘‘open market paper,’’ instead of in ‘‘all other loans,"’ as formerly . 
Subsequent to the above announcement, it was made known that the new items ‘“‘commercial, industrial and agricultural loans’’ and ‘‘other loans 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured."’ 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,’’ page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBEX® BANKS IN 101 LEADING 


CITIES BY DISTRICTS ON AUG. 3, 1938 (In Millions of Dollars) 


— 




































































Federal Reserve Listricts— Total Boston |New York| Phila. | Clevelanv|Richmond| Atianta | Chicago | St. Louis|Minneap.|Kan. Ctty| Dallas |San Fran. 
ASSETS s £ $ s $ s $ $ 3 3 x 3 
Loans and investments—total _------ 20,560 1,103 8,305 1,135 1,768 606 556 2,842 652 355 622 487 2,129 
Oe ae eee 8,165 580 3,270 418 664 230 288 819 286 153 245 227 985 
Commercial, indus. and agricul. loans 3,865 267 1,557 191 254 100 156 465 177} 71 151 143 333 
Open market paper__---.-.------- 336 63 142 19 11! 10 3 34 5} 5 17 2 25 
Loans to brokers and dealers in securs - 602 21 480 16 21) 3) 6 29 5} 1 3 2 15 
Other loans for purchasing or carrying | | | 
DD tocxnctchoussecaceene= 574 31 261 34 37) 16 15 79 13) 7 12 14 55 
gg PR e, SP 6 1,161 82 222 59 172 32 28 92 45 6 22 21 377 
ww [5 "eee ae 111 3 83 2 2 l 6 4 oS «bees 1 1 2 
anon ice a eon eent 1,516 113 525 97 167 68 74 116 32 63 39 44 178 
United States Government obligations 7,655 364 2,993 340 741 282 142 1,345 205 148 210 171 714 
Obligations fully guar. by U.S. Govt 1,646 31 831 95 97 33 43 224 64 14 46 38 130 
ES 3,094 128 1,211 282 266 61 83 454 97 40 121 51 300 
Reserve with Federal Reserve Bank - - 6,570 356 3,452 234 361 148 96 1,110 167 73 150 102 321 
SE CS ce As aries dtin eon oe 378 122 63 16 35 17 11 60 10 5 il 10 18 
Balances with domestic banks-.- - - --- 2,399 140 159 154 279 134 124 429 124 123 295 211 227 
Other assets—net.-_._..-....----- 1,275 74 567 82 104 35 38 83 23 17 22 26 204 
LIABILITIES 
Demand deposits—adjusted - - - -- - --- 14,951 1,027 6,705 766 1,054 410 333 2,236 404 263 474 402 877 
T(t sabeusosea ces oom 5,193 259 1,029 292 746 199 183 874 186 119 144 132 1,030 
United States Government deposits - 436 8 113 20 18 13 23 89 15 2 18 25 92 
Inter-bank deposits: 
Domestic banks..............-.-- 5,927 233 2,507 298 350 203 190 922 276 126 367 191 264 
EE cg isiovensansess 309 9 272 5 | peers | a een | a ee 12 
EL Biitcacgwimconcndcseere ee a eeieiol seceelk ssekual. esabeet, adanedh ebeenel eehenel deeded Teneeal... 666868 
Other Mabilities..........-.------ 712 19 305 15 17 22 5 19 6 6 3 4 291 
Capital account._____._-_-_-_-.-- 3,649 240 1,610 225 361 93 90 376 89 56 94 82 333 
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week last year. 
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Weekly Return of the Board of Governors of the Federal Reserve System 
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Aug. 11, 


showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


Aug. 13, 





1938 


The first table presents the results 


The second table shows the resources and liabilities separately for each of the 12 banks. The Federa' 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 10, 1938 


The comments of the Board of Governors of the Federal Reserve System upon the 






























































































































































Three Ciphers (000) Omitted Aug.10, | Aug. 3, July 27, | July 20, | July 13, July 6, | June29, | June22, | June 15, | Aug. 11, 
pee ees eee Se 1938 1938 1938 1938 1938 1938 1938 1938. 1938. 1937 
7 ASSETS 3 3 $ $ s $ $ $ $ ° 
Gold etfs. on hand and due from U.8. Treas. x.| 10,632,907} 10,632,904] 10,633,400] 10,633,423) 10,634,922) 10,634,927) 10,635,929] 10,635,912) 10,637,401) 8,832,398 
Redemption fund (Federal Reserve notes) - - - -- 8,680 9,437 9,098 9,996 9,834 9,884 9,387 9,900 9,164 10,784 
I MO baba weedeeuen 394,075 397,013 421,229 406,959 401,129 374,414 406,523 411,562 401,326 306,903 
ee ensaanues 11,035,662] 11,039,354] 11,063,727] 11,050,378} 11,045,935) 11,019,225} 11,051,839] 11,057,374) 11,047,891] 9,150,085 
Bills discounted: 
Secured by U. 8. Government obligations, 
direct or fully guaranteed pKébneeonecaegese 3,775 3,339 4,162 4,467 6,005 4,704 6, 111 6,054 5,992 11,674 
Other billie discounted... ccccececccccoececese 3,099 * 127 13,160 3,118 3,261 3,254 3,580 3,454 3,404 5,023 
Total bills discounted... .........--------- 6,874 6,466 7,322 7,585 9,266 7,958 9,691 9,508 9,396 16,697 
Bills bought in open market......-.---.----- 540 539 539 540 540 537 537 537 537 3,072 
ERGMEMEGL GEURUEOE. cncwncccnesceaqoescrecs 15,965 15,647 16,308 16,214 16,274 16,361 16,590 16,535 16,635 . 
United States Government securities—Bonds. - 744,105 744,105 744,105 744,105 744,105 744,105 744,105 744,105 744,105 732,508 
a sien tis 1,196,188} 1,196,188] 1,190,870} 1,174,105} 1,174,105) 1,165,105} 1,165,105) 1,141,819) 1,132,053) 1,157,713 
te oe ee keh eoecdoones 623,722 623,722 29,040 645,805 645,805 654,805 654,805 678,091 687,857 635,969 
Total U. S. Government securities... -.--- 2,564,015] 2,564,015} 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,016] 2,564,015] 2,526,190 
Other s0Curities..cccacccocccccececcccacccs| ceoescel ccesen|  iceccesl jcsecece| <ecece déeccél #s#senet j§§ esseas|  <«fneee saccade 
Foreign loans on Gold......cccccccccccccee-| =jvercce] <n Jal famed enwonat | beodeu -‘eekeaw 1. aenbeel ~ -c8eed) ( Seneeel > aatbe 
Total bills and securities...........-..----- 2,587,394 2,586,667] 2,588,184) 2,588,354) 2,590,095) 2,588,871] 2,590,833) 2,590,595) 2,590,583) 2,567,002 
GORE BORE BERG wcccccccscocccecescsacese| = =«—coseeel 8 =—s_ Co sowessl 0 0—_ Co eeweesl = =— «si wosesel 0 seabed 0 Oeeees| .. coowes] cseerel . eneecesl i <ecese 
Te Genes LENE BORE. «conn cwcocccccesces 180 181 181 180 180 183 183 183 183 227 
Federal Reserve notes of other banks..-...---- 23,587 22,948 23,516 26,602 25,552 20,252 19,505 22,473 22,109 25,686 
il i BR AE IE IT E 507,628 547,727 534,141 593,833 644,090 585,567 520,057 549,768 682,909 582,630 
i a2. naps beseoeneegheess 44,486 44,486 44,559 44,581 44,578 44,577 44,616 ,621 44,657 45,502 
ee cae amwobeadeeetee 50,684 49,585 49,113 47,486 46,027 44,837 44,953 42,560 41,525 43,520 
DEE eee eaecnbacocncesenee 14,249,621] 14,290,948] 14,303,421] 14,351,414] 14,396,457] 14,303,512) 14,271,986] 14,307,574] 14,429,857) 12,414,652 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,135,656] 4,138,706} 4,109,643) 4,124,138) 4,134,161) 4,174,869) 4,124,442) 4,108,568) 4,123,102]; 4,228,043 
Deposits—Member banks’ reserve account..--| 8,045,525} 8,074,340] 8,187,723} 8,201,896] 8,273,069] 8,073,675] 8,040,951] 7,921,888] 7,904,250) 6,681,124 
United States Treasurer—General account-- 838,820 774,757 32,462 723,989 627,928 770,193 863,897 928,590 934,887 252,690 
aa < cteeebah enka eee 117,267 123,956 125,243 126,908 128,957 134,865 138,612 149,500 139,487 193,493 
A on, nod nei awaken ease o 247,425 267,742 257,455 226,518 242,816 227,997 227,441 295,508 298,579 133,626 
PE nbaacheceedeosoneasovccn 9,249,037} 9,240,795} 9,302,883} 9,279,311] 9,272,770} 9,206,730} 9,270,901] 9,295,486) 9,277,203) 7,260,933 
Deferred availability items... ....cccccccccee §13,223 560,292 539,276 597,151 638,000 571,624 521,301 549,504 675,937 578,259 
jth, tt tchtebeontbaeteondnedes 133,829 133,814 133,785 133,760 133,706 133,667 133,570 133,569 133,551 132,530 
Than a ehaapeeabeanhahe eee 147,739 147,739 147,739 147,739 147,739 147,739 147,739 147,739 147,739 145,854 
Cl i on bawuenereebiibnees 27,683 27,682 27,683 27,683 27,683 27,683 27,683 27,683 27,683 27,490 
Reserve for contingencies 32,809 32,810 32,810 32,810 32,845 32,846 32,846 $2,846 32,846 35,871 
Se nce céchenwacenesencecese 9,645 9,110 9,602 8,822 9,553 8,354 13,504 12,179 11,796 5,672 
ls chenidietvetbadeamenoneehe 14,249,621} 14,290,948] 14,303,421] 14,351,414!) 14,396,457) 14,303,512} 14,271,986) 14,307,574| 14,429,857| 12,414,652 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined........-- 82.4% 82.5% 82.5% 82.4% 82.4% 82.3% 82.5% 82.5% 82.4% 79.6% 
Contingent liability on bills purchased for 
foreign correspondents...........-.-.---- 704 727 879 975 1,097 1,368 1,506 1,686 1,840 2,780 
Commitments to make industrial advances. - -- 13,767 13,809 13,731 13,432 13,500 13,468 13,649 13,600 13,638 15,304 
Maturtty Distribution of Bulls and 
Short-Term Securtttes— 

1-15 days bills discounted. .........--.-.-- 5,340 4,916 5,478 5,662 7,369 6,286 7,807 7,556 7,685 14,237 
16-30 days bills discounted.........-...-.-- 302 255 529 612 418 247 471 477 464 426 
31-60 days bills discounted-_........---.-.-- 694 426 418 417 536 527 477 477 358 829 
61-90 days bills discounted. ............---- 383 628 613 570 528 503 355 403 292 945 
Over 90 days bills discounted.............-- 155 241 284 324 415 395 581 595 597 260 

Total bills discounted. --...............-. 6,874 6,466 7,322 7,585] . 9,266 7,958 9,691 9,508 9,396 16,697 

1-15 days bills bought in open market....... 201 105 307 239 69 107 110 4 128 238 
16-30 days bills bought in open market... .-- 137 125 105 168 275 216 69 107 110 178 
31-60 days bills bought in open market...----} = _.____ 70 90 23 86 83 229 298 299 89 
61-90 days bills bought in open market...____ 202 239 37 110 110 131 129 138i wewcee 2,567 
se Oe 2 ee eee tee - “petal . «saeitain | tieceee «..emdikdeis, sehen, . dease< 

Total bills bought in open market.........- 540 539 539 540 540 537 537 537 537 3,072 

1-15 days industrial advances---.-.......-.-- 1,046 1,123 1,728 1,885 1,233 1,269 1,239 1,290 1,259 636 
16-30 days industrial advances. .....-......- 249 19 47 5 277 305 171 160 274 534 
31-60 days industrial advances--..........-. 614 469 380 367 283 229 286 316 298 672 
61-90 days industrial advances--.-.......-..- 569 730 626 611 1,150 1,034 934 920 885 446 
Over 90 days industrial advances --........... 13,487 13,132 13,527 13,293 13,331 13,524 13,960 13,849 13,919 18,755 

Total industrial advances............-.--- 15,965 15,647 16,308 16,214 16,274 16,361 16,590 16,535 16,635 21,043 

1-15 days U. 8. Government securities 87,710 92,335 86,493 81,361 92,271 118,893 106,776 117,172 155,437 29,447 
16-30 days U. 8S. Government securities 83,3. 88,950 87,710 92,335 86,493 81,361 112,246 128,893 101,541 30,546 
31-60 days U. S. Government securities 237,520 215,480 215,480 192,780 171,040 181,285 174,203 173,696 193,239 138,834 
61-90 days U. 8S. Government securities 160,187 193,257 223,779 229,401 236,036 215,480 215,480 192,780 171,040 56,472 
Over 90 days U. 8. Government securities - - _ _- 1,995,268] 1,973,993] 1,950,553] 1,968,138] 1,978,175} 1,966,996] 1,955,310] 1,951,474] 1,942,758) 2,270,891 

Total U. S. Government securities. ........ 2,564,015] 2,564,015! 2,564,015] 2,564,015} 2,564,015] 2,564,015] 2,564,015) 2,564,015) 2,564,015) 2,526,190 

i ninécsacncensecaessl  eacdeocl saa Cn. -st06nel keauddl \geeede . <@enbek- <seenel <eadeu,. .eg@beGl. * aanece 
(ji ietieitinnhekeh -- ¢hheam, - etna  .esemedcl ~aesessl  .nadvest ~ essachl i -csearel...amesadl>.»2eeesel: Hennes 
i etcaecieedcgads | <dwacdk « “aaibeal .s<ebeal secheal ° akciudl’  soecalll ~Aubweals . oheanal.. satheal:  coonee 
ee tie iene ! phlncdt. Geiini. | acthedl ~~ asesaat “raeetdal.. etseell- asasaal  eadenah’ 1 Sameaell. Lane oos 
re bic eteegnen- asnandie |! siehee siteeht seccaal .,makeddl..addadelh  easchal | soneuck° <aaeee | ceeese 

ee et acccel | «bucket \cetuadl < <sahenl. emccest  eihtaiaiel io. emakaala« .adsdaak . <aeakel cemeaet. coon 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R. Agent] 4,445,959] 4,431,040] 4,433,662] 4,455,659 4,472,648] 4,458,193] 4,418,328] 4,416,044) 4,420,471) 4,544,445 
Held by Federal Reserve Bank........- aromas 310,303 292,334 324,019 331,521 338,487 283,324 93,886 307,476 297, 316,402 
In actual circulation... ... baie cee o---------] 4,135,656] 4,138,706] 4,109,643) 4,124,138] 4,134,161] 4,174,869] 4,124,442] 4,108,568] 4,123,102) 4,228,043 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
ane ones and due from U. 8. Treas.. atv: ss <8. a 4,542,632) 4,543,632] 4,533,632] 4,531,632 ae 4,593,632 
eligible paper-.-.- onan nn ------2-------- ¥ ¥ % if 8,267 6, 7,810 8, 321 16,117 
United States Government securities.........) .---.} 9 --eeee} tee eee Diktnet -luseenek:.. sigubadiies <ameetball... senior oocene 20,000 
Total collateral---..~---.-..--..-.....-. 4,545,326] 4,534,0811 4,534,924] 4,535,247] 4,550,8991 4.550.618] 4,541,442] 4.540.137] 4.543.953 4,629,749 








* Other cash” does not include Federal Reserve notes. t Revised figure. 
x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 


cents on Jan. 31, 1934, these certificates being worth leas to the extent of the difference, the difference itself having been appropriated as profit tby the Treasury unde 
Provisions of the Gold Reserve Act of 1934. 
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Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phila. Cleveland) Richmond| Atlanta | Chicago | St. Louis |\Minneap.|Kan. City| Dallas |San Fran 
ASSETS : 3 $ 3 $ $ $ $ $ $ $ $ $ 
Gold certificates on hand and due = 
from United States Treasury ---- -- 10,632,907; 624,882/4, — 180} 465,860} 691,997) 316,696) 236,487/2,057,685| 318,452] 226,921] 281,875} 182,904] 702,968 
Redemption fund—Fed. Res. notes-_- 8,580 827 1,237 1,059 1,151 402 635 577 368 814 202 315 1,093 
oe in ie eres 394,075 41,099} 112,381 30,071 23,654 21,168 14,532 53,092 15,372 9,244 18,018 15,484 39,960 
CL Se eee 11,035,662} 666,808}4,639,798| 496,990) 716,802) 338,266) 251,654/2,111,354] 334,192] 236,979} 300,095) 198,703] 744,021 
Bills discounted: 
Secured by U.S. Govt. obligations 
direct and (or) fully guaranteed - - 3,775 145 1,276 564 284 502 122 205 135 111 28 90 213 
Other bills discounted_.........-- 3,099 60 329 659 181 417 633 25 60 49 113 308 265 
Total bills discounted_........- 6,874 205 1,605 1,223 465 919 755 230 195 160 141 498 478 
Bills bought in open market......--- 540 40 213 55 49 23 19 67 2 2 16 16 38 
Industrial advances__.______._.__-_- 15,965 2,381 3,699 3,244 740 1,481 115 448 135 1,119 406 850 1,347 
U. 8. Government securities—Bonds 744,105 56.940] 226,408 66,972 69,727 36.921 32,270 80,920 33,204 21,310 34,428 24,657 60,348 
I i ke 1,196,188 91,535) 363,960) 107,662) 112,089 59,355 51,876| 130,083 53,375 34,257 55,345 39,638 97,013 
WR i ct occceccceteoeen 623,722 47,728} 189,779 56,137 58,446 30,948 27,050 67,828 27,832 17,863 28,858 20,668 50,585 
Total U. S. Govt. securities... -_- 2.564.015! 196,203) 780,147] 230,771) 240,262) 127,224) 111,196] 278,831} 114,411 73,430] 118,631 84,963] 207,946 
Total bills and securities_.......-- 2,587,394] 198,829] 785,664] 235,293) 241,516] 129,647) 112,085) 279,576] 114,743 74,711] 119,194 86,327} 209,809 
Due from foreign banks___.._..-.-- 180 14 66 18 17 8 7 22 3 2 5 5 13 
Fed. Res. notes of other banks_.-_--- 23 587 1,360 3,995 1,637 997 1,963 2,083 3,356 1,331 2,177 1,264 391 3,033 
Uncollected items................- 507,628} 49,602} 123,969) 43,129) 51,483) 43,585) 17,670] 67,270) 22,305) 15,969] 28,104) 19,708] 24,834 
ee ee 44,486 2,968 9,857 4,752 6,117 2,654 2,094 4,518 2,314 1,545 3,115 1,266 3,286 
Fo ES 50.684 3,324 15,224 4.944 5,283 3,108 2,350 4,937 2,013 1,578 2,107 1,639 4,177 
a wadepkanbittcdecanmsaen 14,249,621] 922,905 5,578,573) 786,763,1,022,215) 519,231, 387,943 wieieans 476,901} 332,961, 453,884] 308,039, 989,173 
LIABILITIES 
h R. notes in actual circulation. ---- 4,135,656) 356,599) 903,910 008.086 404,796) 193, 740) 142,822 955,963 171,686} 131,635; 165,501 75,184| 331,796 
eposits: 
Member bank reserve account- -- -- 8,045.525| 436,4423,798,756| 357,402) 472,231 226,803| 169,504|1,283,045| 234,931] 126,309] 224,271] 165,390! 550,441 
U.S. Treasurer—General account... 838,820 40, 395| 400,889 35,599 39.836 32,072) 37,173| 102,373! 25,956 44,248 19,385 27,708 33,186 
a a ee aE Gee 117,267 8,404} 42,444 11,439 10,739 5, 019) 4,086 13,891 3,502 2,685 3,385 3,385 8,288 
eee We. -necacaecdeed> ones 247,425 7. 344) 191,658 2,568 9,616 3, 222! 3,696 1,858 6,450 3,496 808 2,240 14,469 
» RE ESE ae a 9,249,037 ‘canal 4,433,747) 407,008) 532,422 267,116 214,459)1,401,167| 270,839) 176,738) 247,849] 198.723] 606,384 
Deferred availability items__......_. 513,223 49.351} 119,469 44,881 52,222 43 ,202 17,580 68,471 23,640 15,088 30,225 22,947 26,147 
oo ")  ) * eee ee 133,829 9,407 50,966 12,216 13,392 4,977 4,469 13,269 3,926 2,907 4,188 3,940 10,172 
Gurpeee Genes 7)... ccocccucwccee 147,739 9,900 51,943 13,466 14,323 4,964 5,626 22,387 4,667 3,153 3,613 3,892 9,805 
Surplus (Section 13-B)_........-.__ 27,683 2,874 7,744 4,411 1,007 3,409 730 1,429 545 1,001 1,142 1,270 2,121 
Reserve for contingencies____...___- 32,809 1,448 8,210 2,000 3,176 1,401 1,602 7,146 1,215 1,901 934 1,776 2,000 
RE DE  nwcdoncscvosowns 9,645 741 2,584 757 877 422 655 1,201 383 538 432 307 748 
Wee Ss oaks acuccadcuess 14,249,621} 922,905 5.578.573 786,763)1,022,215| 519,231] 387,943)2,471,033] 476,901) 332,961] 453,884) 308,039] 989,173 
Contingent liability on bills ‘jemi 
for foreign correspondents-.---_- 704 53 231 72 68 32 26 88 22 17 21 21 53 
Commitments to make indus. advs_- 13,767 1,385 3,944 405 1,487 1,835 180 19 586 236 442 91 3,157 
* “Other cash’’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ctphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York} Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. City| Dallas |San Fran, 
Federal Reserve notes: $ $ $s s s $ s s % $ $ $ $ 
Issued to F. R. Bank by F. R. Agent| 4,445,959] 378,911]1,002,161} 320,439) 429,128) 204,028) 158,910} 988,114] 184,525) 138,442) 176,442 82.898] 381,961 
Held by Federal Reserve Bank- --- 310,303 22,312 98,251 18,415 24,332 10,288 16,088 32,151 12,839 6.807 10,941 7,714 50,165 
In actual circulation__...._.__- 4,135,656] 356,599} 903,910] 302,024) 404,796) 193,740) 142,822) 955,963} 171,686] 131,635] 165,501 75,184| 331,796 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury__._| 4,539,632} 390,000/1.010,000} 327,000) 434,000} 205,000} 164,000/1,010,000} 188,632) 141,500] 180,000 85,500} 404,000 
eer Pee 5,694 165 1,575 710 326 788 533 210 135 146 132 498 476 
Tue GHAI soc neecnsass 4,545 326! 390,165'1,011,575' 327,710! 434,326: 205,788! 164,533'1,010,210' 188,767! 141,646: 180,132 85.998! 404,476 











United States Treasury Bills—Friday, Aug. 12 
Rates quoted are for discount at purchase. 














Bid Asked Bid Asked 
Aug. 17 19388......-.. eee F acads Oct oe RS iced Ol | sen<e 
ME, De Ven ckcedos 0.08% magne Cae. 1S tees scconc Con | «ese 
Aug. 31 1988.......- ov ht. Oct. 10 1928....... Renth sl casoe 
. ns Se Ont. 36 Ge «cnccce 0.08% | --.-- 
Seppe. 14 1908.....<<-  , a ae ee, & teeenacese i tae 
Pe. Be Sees wouswe as © oonud Nov. 9 1938....... oo 
Sept. 28 1938........ 0.08% | ....- 














United States Government Securities 


York Stock Exchange—See following page. 


on the New 


Transactions at the New York Stock Exchange, 


Daily, Weekly and Yearly—See page 1007. 


Stock and Bond Averages—See page 1007. 











Quotations for United States Treasury Notes—Friday, 












































THE PARIS BOURSE 
Quotations of representative stocks as received by cable 


each day of the past week: 


Aug. 6 Aug. 8 Aug. 9 Aug.10 Aug.11 Aug. 12 
Francs Francs Francs Francs Francs Francs} 





es OS TI. nnavtunnencueo 6,600 6,670 6,500 6,650 6, 690 
Aug. 12 Banque de Paris et Des Pays Bas 1,211 1,220 1,205 1,209 .... 
Banque de |I’Union Parisienne.. by oe se borg “ses 
} ; ; Cz at a aes ie mete 2 y ‘ ‘ 
he after decimal point represent one or more 32ds of pmo Suez oP ae 21,800 21,500 21,800 21,700 21 ,600 
@ pons. . Cie Distr d’Electricite.---.---- 630 630 625 619 ... 
Cie Generale d’Electricite...... 1,340 1,350 1,250 1,830 1 320 
fut Int Cie Generale Transatlantique__ an en an a 27 
CAGE I. ncacwecddsagncésancae V2 t { a6ae 
Maturtty Rate | Btd | Asked Maturity Rate | Bid | Asked Comptott Nationale d’Escompte 762 758 760 See 2. iiink 
; : ; Oe Er eiicsecixacaatandoake 200 200 200 200 190 
June 15 1943_.-| 1%%' 101.13, 101.15||June 15 1940_.- 1 4%) 102.15] 102.17 FA Si al BRE SURE 225 200 226 223 a 
Dec. 15 1938...| 1%% 101 21 101 .23|;Dec. 15 1940_.-} 1 4% 102.20) 102.22 Credit Commercial de France... 456 456 456 456 Oe 
Dec. 15 1941...-| 14%%| 102.15) 102.17||Mar. 15 1940_.-| 1% %] 102.15} 102.17 Credit Lyonnalse...---.....-. 1,530 1,560 1,520 1,540 1,520 
Sept. 15 1939__.| 1% %] 101.26) 101.28]|Mar 15 1942_..| 144%) 103.22! 103.24 Eaux des Lyonnaise cap__-----. 1,300 1,340 1,310 1,310 1,290 
Dec. 15 1939_.-| 1% %} 101.30) 102 Dec. 15 1942...) 1%%| 104.2 | 104.4 ‘nergie Electric Nore 226 283 277 280 
‘ a2 oF ‘ . “ ee Energie Electrique du _ occe 
June 15 1941...) 1% %j 102.17; 102.19)|Sept. 15 1942...| 2% 105.2 | 105.4 Energie Electrique du Littoral_. 500 498 494 489 nae 
Mar. 15 1939_.-| 134%} 101.21) 101.23/|June 15 1939...) 24%%| 102.12) 102.14 De HOLI- °' 635 641 639 632 ea | 
Mar. 15 1941...) 144%} 102.22} 102.24/|Sept. 15 1938...) 244%| 100.5 | -..--- ne DAY 1,220 1,220 1,210 1,210 1,200 
Lyon (P L, M)..-.-cce-cccenen A i. by fe othitite 
Ward Be . eccccccconsocsesncsce 5! 5 48 atten 
Orieane By eee 7 ys = “ 372 
THE BERLIN STOCK EXCHANGE eens eon 1,596 1,605 1,994 1,592 reps 
° . : ° > | GS 73.90 74.00 73.80 73.80 3 
Closing prices of representative stocks as received by cable | Rentes Perbetual 3%---------- 71.25 7140 7110 71.00 Lge + 
: Rentes 4%, 1918_.------------ : f J 69.90 69.80 
each day of the past week: Rentes 4% i ME Mim dpasditeindion 77.25 77.25 77.00 77.70 76.80 
9 2 a”. a- Ams aug. Rentes 44 %, 1932, B.-------- 77.30 77.40 77.10 77.10 76.90 
Rentes, 5%. 1920.....---...-. .80 , 96.70 96.30 96.00 
Per Cent of Par Royal a 6,880 6,689 6,940 6,990 6,960 
Allgemeine Elektrizitaets-Gesellschaft (4%)108 107 106 105 107 105 Saint Gobain C & C....---..-. 2,010 1,995 1,970 1,970 iced 
Berliner Kraft u. Licht (8%)------------- 150 149 148 148 148 Schneider & CA .c cndncorenece 1,002 1,000 1,006 1,002 Need 
PEO DEE G0). dc0scrnckoardimenee 18 115 115 115 1158 118 Societe Francaise Ford--------- 60 60 60 60 
Deutsche wre ay (German Rys.pf.7%)- 123 122 122 ete 122 122 Societe Generale Fonciere-.- i 77 76 74 72 feipstnte 
Dresdner Bank (5%) ....--..2220..-0000- 108 107 107 107 107 +=« 107 Societe Lyonnaise....--------- 1,337 1,301 1,315 1,307 -... 
Farbenindustrie I. «- gh iS ee 148 146 145 144 144 144 Societe Marseilles. ....-.-..... 559 559 ouien 559 soakials 
Mannesmann Roehren (5%) -.------------ 105 104 104 103 104 # 103 Tubize Artificial Silk preferred - . 130 133 129 132 hela 
NET UOTE). oo dancanatccesacnnnon 184 184 183 181 181 181 Union d'Electricite-..--.--.--. - 405 405 396 400 wed 
Siemens & Halske (8%)---.-.------------ 185 ‘185 183 188 186 185 Wagon-Lits -..-.------------- 86 87 86 86 enon 
Vereinigte Stahlwerke (5%)--.------------ 101 100 + # 100 99 99 99 x Ex. div. 
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Aug. 13, 1938 














Stock and Bond Sales— New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range. unless they are the only transaction of the day. 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


account is taken of such sales in computing the range for the year. 


No 


























United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 






























































Datly Record of U. 8. Bond Prices\A ug. 6|Aug. 8\Aug. 9/Aug.10|Aug. 11) Aug. 12 Datly Record of U. S. Bond Prices) Aug. 6|Aug. 8|Aug. 9|Aug.10)Aug.11|Aug.12 
Treasury High 118.26] 118.27} 119 119.5 118.30 Treasury {High nee 105.1 ee | } eee 
4s, 1947-62....-.-...-- Low. 118.25] 118.27] 119 118.30] 118.30 2%s, 1948-51...------- jkow. xan 105 SOE BS Boscuns 
| Close 118.25 .27] 119 119.5 | 118.30 Close ee 105.10 105.5 | 105.3 | ----- 
Total sales in $1,000 untts..-. 3 9 6 4 4 Total sales tn $1,000 untts- -- : 27 2 , 
(High 4 114.15 114.20} 114.18 (High _.--] 103.21] 103.20] 103.23} 103.23] 103.23 
Se Low. 114.15 114.20] 114.15 2%s, 1951-54..-.---.--- Low. -.| 103.18] 103.1%] 103.23] 103.22] 103.23 
Close} - 114.15 i 114.20] 114.15 Close _---] 103.21] 103.20] 103.23] 103.22] 103.23 
Total sales in $1,000 units. -.- 13 a's 1 3 Total sales tn $1,000 untis_.- ‘ 7 11 9 2 
High i aah Bl ono-| 183.54) 118.8 High _.-| 103.4 | 103.6 | 103.9 | 103.7 | 103.4 
3%s, 1946-56........-- Low. ; 113.4 anon 249.54) 113.8 2%, 1956-59........-- Low.|_ - 103.1 | 103.4 | 103.7 | 103.7 | 103.4 
Close 7 wewak eee eoeet 148.508 11238 Close 103.4 | 103.4 | 103.9 | 103.7 | 103.4 
Total sales in $1,000 units... ‘ 2 Sea's 5 2 Total sales tn $1,000 units. -- 4 4 14 10 26 
(High it ----| 106.6 ..--| 106.3 High} 1€2.10] 102.12] 102.14] 102.16] 102.15] 102.13 
SIR, BORE oc cccccccs Low. ‘ 106.6 me 106.3 2%s, 1958-63..........- Low.| 102.9 | 102.11] 102.12] 102.14] 102.15} 102.13 
Close ie ea énaal See . 106.3 Close} 102.10} 102.12] 102.13] 102.16] 102.15] 102.13 
Total sales tn $1,000 units. -.- a curate rae *1 ks 4 Total sales tn $1,000 untts_-_- 35 52 44 7 1 
(ues oona) 207.99 pee 107.17 cect Sena High «oont S682 _.--| 106.5 | 105.31] 105.29 
3%s, 1941-43.......... Low. 107.12 wonel MOTT aot See CO. 9006. o occesacaana Low. » odie ----| 106.1 | 105.31] 105.29 
{Close} ----] 107.12 ovnes SENS wanes 107.48 Close{ ----| 106.1 ‘ 106.1 | 105.31] 105.29 
Total sales in $1,000 units. -- oo 1 ie 10 : 1 Total sales in $1,000 units. -.- ape 4 = 2 5 1 
High] --- .---| 110.9 | 110.11] 110.7 | 110.6 High 104.23 --<-| 106.26) 1046.35) -..... 
3%, 1943-47.......... Low. oes ----| 110.9 | 110.11] 110.7 | 110.6 C6 SOE. eins Low. 106.28, ....' 104.38 10636. ..-... 
Close} - ----]| 110.9 | 110.11) 110.7 | 110.6 Close] ----] 104.23 cosh S063 TORE ctcnde 
Total sales tn $1,000 units. .- ine nee 25 1 1 *1 Total sales in $1,000 untts--- on< 1 sale 5 > ‘ 
High .---| 102.7 | 102.7 | 102.7 | 102.8 | 102.8 
High] 107.27} 108 aie he pes, ne eee 2s, 1949-53__--------. Low. _.--] 102.4 | 102.5 | 102.6 | 102.8 | 102.5 
Ny BE ng iinnreieees Low.| 107.27] 107.27 ciel vgn te yeh ae Close ----| 102.5 * 102.7 | 102.7 ' 102.8 | 102.7 
Close} 107.27} 108 ne ae Total sales tn $1,000 units - -- wae 20 55 32 é 21 
Total sales tn $1,000 units. -- 2 2 SS ere —- Ae es Federal Farm Mortgage (High se 3 tf 300.48 1 2608 A <ce-- 
Saks, 1060GE. coccccces Low. ee Fae FSS £3 pee 
High] 109.22] 109.22] 109.24] 109.26] 109.25] 109.23 Close ‘ 107 107 St 30S BS) oveuce 
3s, 1943-45._......... Low.| 109.22] 109.22] 109.23] 109.26] 1069.24] 109.23 Total sales tn $1,000 untts_-- eae 2 26 eee 
Close} 109.22} 109.22] 109.24] 109.26] 109.24] 109.23 Federal Farm Mortgage (High __| 106.7 | 106.10] 106.13} 106.13] 106.11 
Total sales in $1.000 units. -- 5 il 12 50 5 2 Oi: SG Low. _..-] 106.7 | 106.10] 106.13} 106.11] 106.11 
Close __.-| 106.7 | 106.10] 106.13] 106.11] 106.11 
High| 109.22] 109.24] 109.24 ----] 109.26] 109 23 Total sales in $1.000 untts_ - - owe 2 4 6 § 2 
3s, 1944-46.........- Low.| 109.22] 109.12] 109.23] -—-__] 109.24] 109.23 Federal Farm Mortgage (High ; ean wake ont EB ew ances 
Close} 109.22} 109.24) 109.24 ----}| 109.24] 109.23 BO, SND Gls adennaneseu Low. ne eee S| ae 
Total sales in $1,000 untts_ -- 2 4 20 ee 5 1 Close sen i - cee SORT seeces 
Total sales in $1,000 units. _- siete : mene eee OF acsavk 
High ----| 108.19 ore ----] 108.24] 108.23 Federal Farm Mortgage (High ere on ieee trcnl Cn 1 serees 
3s, 1946-49. ......... oo ? ies fe ae ----] 108.23] 108.23 | eee Low. Z oe mee ee | US eee 
Close} ----| 108.19 oe aia ----] 108.23] 108.23 Close stich eka aS "See 
Total sales tn $1,000 units. -- abies 2 packs Wath 4 2 Total sales tn $1,000 untts_ __ fay o- seach a _ eee 
Home Owners’ Loan High ee eee Ff ee 
High seen ye ----]| 108.20) 108.21] 108.20 3s, series A, 1944-52.._.; Low. ecu Bar soned DES SEE Bacces 
3s, 1949-52........-- wat - <5. ----]  ----] 108.20] 108.21] 108.19 Close} ----| 106.7 cca-k 066.10) 106.46 ...--. 
oo a re ----] 108.20} 108.21] 108.19 Total sales tn $1,000 units. _- ica 1 2 ee 
Total sales tn $1,000 untts..-| ---- RET: Ene: 5 5 2 || Home Owners’ Loan High|  __--| 102.22] 102.25] 102.26] 102.25] 102.24 
2%s, series B, 1939-49__{Low.| *__--| 102.22] 102.23] 102.24] 102.23] 102.22 
Hign| ----| 107.29] 108.2 | 108.4 Se. Caen ne Close ___-]| 102.22] 102.27] 102.24] 102.25] 102.24 
eS ee i: ----| 107.29] 108.2 | 108.2 frig Caebeere Total sales tn $1,000 untts___|  - 5 12 10 10 
Clo: ----] 107.29] 108.2 | 108.4 Te Home Owners’ Loan High ae 104.3 | 104.3 | 104.1 
Total sales in $1,000 units__. ee 2 1 54 SS eae 2s, 1942-44. ......... Low. _...] 104.3 hee 104.3 | 104.3 | 104 
Close} ----| 104.3 _..-| 104.3 | 104.3 | 104.1 
High| 106.18] 106.21] 106.21] 106.22] 106.21] _____- Total sales 4n $1,000 untts__- 2 50 1 2 
$6, 1061-66. ..cicencccs Low.| 106.18] 106.16] 106.20] 106.22] 106.21] _____- 
sani alike aaitn Close} 106.18] 106.21] 106.20] 106.22] 106.21 * Odd lot sales. + Deferred delivery sale. 
uo 6 $1,080 ents... —_ = . . 16) -- Note—The above table includes only sales of coupon 
High] 104.4 | 104.5 | 104.8 | 104.10] 104.10] 104.8 bonds. Transactions in registered bonds were: 
2%s, 1955-60. .-....... Low.| 104.4 | 104.3 | 104.4 | 104.7 | 104.7 | 104.7 .— y ail me ns 
ee RN ae eh ef eenee a -109.22 to 109.23 
Close} 104.4 | 104.5 | 104.6 | 104.8 | 104.7 | 104.7 15 T 27 > 104.2 104.5 
Total sales in $1,000 units. 10 6 25 14 20 'reas. 2748, 1955-60. _.----------- NR i TER Sat oe, NEE -104.2 to ’ 
-, 4.  t |. 5s See rrr ee 106.16 to 106.16 
High} --_--| 106.16] 106.17] 106.20] 106.18] 106.18 
2%s8, 1945-47. ........- Low. ----| 106.15] 106.1 J 8 . . i 
nt oe bebe Beng ed Be Bt Bt United States Treasury Bills—See previous page. 
otal sales in $1,090 units...)  ---- 10 1 25 8} = 103 United States Treasury Notes, &c.—See previous page. 








New York Stock Record 








Range for Previous 


























* Bid and asked prices; no sales on this day. 











t In receivership. 











a Def. delivery, m New stock, 








r Cash sale. 











z Ex-div. 














LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Stnce Jan. 1 
or NEW YO hare Lo Year 1937 
Saturday Mondap Tuesday | Wednesday | Thursday Friday the EXCHANGE rent ane anti Bas mosenthens 
Aug. 6 | Aug. 8 | Aug. 9 | Aug.10 | Aug.11 | Aug.12 | Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share! $ per share | Shares 
* Par| $ per share | $ per share ||$ per share|$ per share 
[20% S14] 51 51 | 51 51 | 5151. | 50% 507%) 50 504] 900 | Abbott Laboratories...o par| 864 Feb 4| 52 July 25|| 36 Nov, 55 Mar 
#393 334 115 123%41*119 12384)*1197g 123%4|*119 1233%4/*119 1233) _.____ 4%% conv pref___----_- 100| 119%, July 19] 119% July 2.|| -.-- ----] ----_--- 
339% 48 | 230% 48° | *39% 48 | *39% 48 | *39% 48 | #30 48 | "777-- Abraham & Straus...-No par| 3014 Mar23| 421g Aug 1|| 37 Nov) 69 Mar 
is wel ine sal etn feel 2, 22.1 2. 2) Oe @ 300 | Acme Steel Co.....------- 25} 28 June 3} 52  Jan14|| 43% Dec| 85 Aug 
bite Dit] eoire Ji] Ail2 11%) 1112 12ts) 11% 11%) 1053 111g) 5,600 | Adams Express. __ __ No par| “6% Mar30| 12%July 19|| 7% Nov| 22%3 Mar 
ee ie *2012 22 | 2012 21 | 2012 2012} 600] Adams-Millis________- No par| 141gMar31| 22 Aug 9|| 1712 Oct] 2853 Feb 
63 638 he 28 | 2712 28%} 2814 2914] 278 2912} 2714. 27%] 5,500 | Address-Multigr Corp---_- 10| 1653 Mar31/ 2912 Aug1i|| 1612 Oct} 36 Jan 
se fo es 63] 6212 631s) 62 6314) 59% 6012} 58 5914] 5,300] Air Reduction Inc-_-_-- No par| 40 May 2] 65%July 25|| 4412 Nov; 8014 Jan 
‘ 4 1% 14 18 I 14 oan” lig} *1!g lly 300 ye El Appliance. No par 53 Mar 30 15g July 11 lg Oct] 514 Jan 
Pasi, “stad “22, “Weed “22° Wel 232. Wee opel <eae ane] oopees abama & Vicksb’g Ry Co 1 Vee at 00 ME OE che cosdl: sanetade 
Lig 11%] “idig Yi%] “Ti” “Vits] “iii, Yi] 11 Yiu] “id% Yiu] “72900 | Alaska Juneau Gold Min 10 hay Mar 31 13% Feb 2|| 8 Oct} i5% Feb 
T° Til Ge tad ie “Yel i Te wal woz al “are Albany & Susq RR.__.___ 100| 95 Aprl6} 99%July 25|| 146 Oct] 166 Aug 
121. 1315] 128 igs] ani qast] 13’ 2] ts 2s] 41, 1s] 8,900 | Allegheny Corp... -_- No par| %Mar3i| 153 Jan 7|| 1 Oct Feb 
117 ipst yqit ate ogg’? [28] 12 12%) Ate 12%) 10% 12 | 9,800] 534% pt A with $30 war.100/ 64June17| 17% Jan12)/ 11 Oct) 59% Feb 
eit ne] an? 12] “J0,, das} *10 11 | 10° 10 | 9% 9%] 1,400] 544% pt A with $40 war-100| §& Mar30/ 174 Jan12|| 11 Oct] 59 Feb 
13 181 ibe ist cneie inl enn studless 1m tee 28 500| 54% pf A without war_100| 5igJune17| 17% Jan12}| 10 Oct) 5812 Feb 
19 191 Isic 187) 2 ,F 1219 1319] #12 14 | *11 12 100 $2.50 prior conv pref.No par 7%June 18| 1712 Jan12|| 1012 Oct} 521g Feb 
10g 10s] torr ior] 2S, 2812] 182 18%) 17% 19 | 1753 177%] 4,100 Allegheny Steel Co...-No par| 11% Mar31] 21% Jan17|| 13 Oct] 4553 Mar 
19D 190tel 160° 189 1 19900 teen ize ee dae 912] 83, 8%] 900] Allen Industries Inc...-.__- 1} 41gMar30| 10% Aug 6|| 612 Oct] 237% Apr 
30, i2-| ss, “1a, | "ioe tog] “io on) “25, “| "2 7z,) *408| Aled Ghani! a bre.3o eq 1mp ars] ue duly 28 148, or] abe Me 
Coe (ean) ak eee) Gee) 6G ae’ te lel ee, Bee Se BR Ws dhesccesccces 11 171 
ite iiss he lie to iste *1314 1312) 1314 1314] 12% 1314] 1,700] Allied Mills Co Inc_-._No sad B5, Mar 28 144 July 25 10° Oct Baie Jan 
#63 ° 64 | +622, 64 °| Goa dai] eo’ 1%] 1O0lz 111s] 9 101) 32,600 | Allied Stores Corp. --~- No par| 41gMar26} 12 July 19|| 6g Oct) 21% Mar 
B3if S4le| 52° 53% so? ot] o, of | 93 63] 61 62 500| 5% preferred. .____-...- 38 Mar3l| 68igJuly28|| 49 Dec) 85 Mar 
18% 18%| 18t, ea] 30 Sis] SOle 52 | 4912 Site] 47 4935] 16,100 | Allis-Chalmers Mtg_.--NVo par| 34% Mar31| 5412 July 25|| 34 Oct] 8312 Jan 
#28, 2%] 235 2a| 53, ‘S5) 13.8 18's} 17% 17%) 17 1714) 1,600] Alpha Portland Cem_-_No par| 11% Apr_1| 19%July 26|| 812 Oct) 39% Jan 
#193, 203| *198, 208] 1912 2034] e128 ont] ot2l? ott]. .2i2 2 Amalgam Leather Co Inc..-1} 1% Mar26| 31g Jan11|| 1% Oct| 8% Mar 
7212 74 | #72 7214 #71 ° 71k] 7 20%] *19% 2012) #1712 2012) _____- 6% conv preferred. --.-_- 50} 10 Mar30| 24 Jani2|| 19 Oct] 52% Mar 
83% 83% 7912 82°1 79 Fort] fo 2) | ZO 70'2| 6953 695s 1,600 | Amerada Corp. ___--- No par| 55 May27| 78 July 13|| 51! Nov| 114% Mar 
2014 20%| 20° 20%! 19 20°] jou seat sr, 32 | 724 77's] 1,500) Am Agric Chem (Del)--No par} 49 Mar26) 84% Aug 5// 5312 Oct| 10112 Jan 
#56 563: 55 fAetel *54 56 | set Lot] 84 20.] 18 18%) 8,300) American Bank Note--..--10| 10 Mar30] 23igJuly19|/ 10 Oct] 41% Jan 
- 555 1 55 55%: 5555 220! 6% preferred__._______- 46144 Apr27 O0lsJuly 5!! 50 Decl 751g Feb 





y Ex-rights. 4% Called for redemption. 
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New York Stock Record—Continued—Page 2 ss 
Volume 147 ' Beenie beatin 
STOCKS pa ee tae tate Year 1937 
2 IGH SALE PRICES—PER SHARE, NOT PER CENT yy NEW YORK STOCK On Basis of 100-Share 
LOW AND H é ed EXCHANGE Highest Lowest Highest 
Monday Tuesday , Wednesday, Thursday . F ng | Week Lowest 
ae | Aug. 8 Aug. 9 Aug. 10 Amp. tt | 40. Par| $ per share | $ per share ||$ per pee 3 fod — 
> : ct M4 
—_ share | Shares 2314, Mar3!| 4212 Jan 3|| 28 
rity daa | Saar Mas*| # gor age | 8 get | $2 Gt Stoo | am Beak shoe 4 raya pal Saar 132i July 30 108 Deol 180° Feb 
7 3, *40 -|*1321g ----| | 50] 534% conv pref___...-- 10:14 Aug 
e1s2ig [13219 [+1324 101%, iogtl os” id | asi, Oia) 7,000 American Can....-----.- joo] taett Maen sol isnt Aw. 2 151% Oct) 174 Jan 
: ~--- 212} 1013, 10219 0 : — 300 referred ...........-- 3214 July 25 o'4 
10214 103 103 10414 101" 10 a. 170 *168 170 > ‘ Fd No par 1253 Mar 30 4 1041 Feb 
~d > - 16712, *16714 ____|*168 7 i ‘ 4,300 | American Car & Fdy_-_- 3 63 July 25 36 §6Oct 2 
ae TNg BOTiaT BOTs LETins 167% 291,| 2812 28%] 27 28%! 251g 26 ; Preferred. ......_----- 100 27 Mar3i) &: 25|| 1114 Oct| 33% Aug 
ao nli@am wmanealmoan oie Bo *s Chain & Cable Ine-No par| 912 Mar 20| 22% July 2! * Oct| 150 Apr 
*48 493%,| *471g 48 4712 4712 5 4 ls 19 11,300 | Am ain - : 15| 10414 July 19 86 Cc 
“48 =. 20% 21%| 20% 21 2014 20%) 19 2012 eo 131%... -- 5% preferred....._-.-. 100 a a 11619 Aug 12|| 90 Oct| 112 Aug 
on 1151. #1093 *109%4 -___|*10984 13134|*10934 13144 ~ 11612 200 | American Chicle--_ __- No par 2 5| 20 July 19|| 2012 Dee} 29 Jan 
113i, 117%] 115% 115%|*1138 190 "|*116 "118 “leqsers 18 i 4) | se Coteare Smee A ae 2 me a eS ae 
Sts Ola) Bit 131 13° 1318 12a 13° 124 1275 Bim 13% +500 Am Comm’ Aleohol Corp--20 814 Mar 30 a i tk 80 Nov oo Mar 
12% ae 13 1314 121g 1212} 12 12 1012 11% 9 - 7 "70 6% ist preferred... -_-.-- 100 4 ono 6% July 25 2 Oct] 1312 Jan 
73° 78°| 78 78'| “7712 7s] 772 78 “M52, fat] “4a 514] 5,700 | American Encaustic Tiling --1 4 Mar20| 6%July 7|| 5 Oct] 17. Jan 
"3% "3% “Ble 553} 58g 53, 514 + one 2s" #53 . eee Amer European Secs... .Vo par 177. Jan22| 177 Jan 22 a? = a 3 —_ 
? : 3, 12 *53, 12 *53, 1: | pa EE 2 See Amer uxpress Co.......- 5lgJuly 2 2 Oc 4 
Ps ins etme 4 s00 |*170 4 500 |*170 500 |*170 sr le a | 9,000 | Amer & For  epaaiamma steed at —s 2514 Feo 25 1712 Dec 68% _ 
Ne ee ee 204] 1812 19 | 1,100] $7 preferred________2 No par! ls Mar30| 12% July 20! 5% Oct| 382 Ja 
21% 21%) *20% 22 | *204 214) 20% ion 10 10 | ig 9z! 1,100 yh a ge 10 Marz6| 20% July || 14% Dec) 58% Jan 
105g 1053! 1014, 105g! *9% "8 6! 15ig 15!e 800 preferred - . - - - - fgg 10 9 May 26} 12 Jan “ 4 Oc “ M 
173g} 165g 1653) 16 16! : ‘ Amer Hawaiian SS Co____- , 212 Oct} 1114 Mar 
“li? it a it es i TO Mul 2? ate] 4,300 | American Hide & Leather .2_-1 13. saaeael oy aah itll Sone. Oa Gen baw 
a 3 aun 434 43g 43g 414 : 4l2 Po 4's a 4 24 24 200 6% preferred. ......--.- 7 30%, Mar 26/ 4212July 22 3214 Oct - — 
#244, 27° 025" 27 | *2412 2614 ae _ ai 42 | 241q 414] 1,400 ——— — woatne. par| 11gMar30| 2%4June 23 2's os are wen 
‘ ‘ ‘ 4212 ri - 7 7 1,000 erican ice....--..- 2 2014 July 20 
*415g 4219) 42 42 *42 2 2 *l% ig lig = 1% ’ um pref._..._- 100} 13% Mar 28 4 5% Dec| 17% Mar 
- , 2 2g 2 2 > 3g 1634 600 6% non-cum pref. -- t 1 30} 8%&July 19 4 
Isle. 18!a| *17% 18% “7 Ta 8 8 | 7B | Tig Tis $300 Aasevtaten Lommanetios. Ve oor 1235 Mar 29 24% July 21/| 1412 Oct] 58% Feb 
4 8 4 4 : “a p 9: 7g 204) 8,: -- 7| 741s Jan 
23° 2314] 29% 23 | 211 Se | eae ofl toute 0 191 atl ies Amer Mach & Way Oo__ioon io ‘Mar 3i 17% July 25 ite Cul. tem tee 
: 7 "6475 68 me Sia) °OSts 3g 13%] 2, me wo 1 
15% 15a] 15% 19%| 15% 15%] 13° 15 a hy Se ee eee eae eens. Nese, Jeiea) Soeek 2. oS 188% Mar 
‘ 41g 4le 4 4 . Amer Metal Co Ltd_..No 30]} 100 Nov 2 Fe 
3 43 43, 4le 4lo e 2 1 35 34 4,800 lg Mar 30} 11212July 
HEB fat RP ahte 8 feta BPM adt Bo] 8 | "| Mae Me Saas el Mae re 
a eel oe ae 27% oT = oe ee tty 12,400 | Amer Power & Light...No oe 19 Maes aise suty 20 31 Oct! 8715 Feb 
5 5 5l2 800| $6preferred.....__. N T ‘ { Oct 2 Ja 
53 578 5lg 5% Sig St se 2 lo 35 800 $6 preferred : o pa A 373g July 20|| 26 
j 57g m +3612 37lo] *36 3733] *35l2 36 35 oes 34's 3055 2,700 $5 preferred - . . .~ ...No par reat | 17. July 20 914 Oct] 2912 Feb 
3244 3312) 325g 33 | *31% 3212) 31le is 143, 15% 141g 1453) 31,300 | Am oh gaa oad 148% July 1| 165%g Jan 12|| 140 Oct 17, = 
16 151g 15% o Swe ae, eee ( : 7 15|| 1512 Oct 4 
52° 158is|*152" 158te] 157° 158t2)*156* 100 [#156 3012] 184 1912] 14,100 | American Rolling Mil..7_26| ‘1304 Mar20| s04July 20|| 63!s Deel 10154 Aug 
"21% 21%] 20% 21%] 20% 20% 701; 7915| 79° 7916] 7712 78q| 900/455 % can Safety Razor_.18.00| 16%Marai| 20% Jan 12\| 15! Dee - 
3.| * 7934| *7914 80 914 4 ¢ 8 18 1,800 | American Safety --15. ‘ 3, July 25 71g Oct e 
is’ is! is is ists i8tel ist, 14m] 14 14% 19% 13%] 1,600 | American Seating SCo_Nopar| 22% Apr }| S512 Jap 1i|| 2419 Decl 58 Mar 
St ite ite) iis td bie lee 36 itt 18h 3] tow ine ieee alee 66% Jan 12/) 41 Nov| 105% Mar 
Bo, ioe 31 31 | *31 3it2] 31. 31 "yn bp laste 4 | 91.000 | Amer Gmsiting & Retg.Ne ser oak tee tel ia Aug 11l| 122 Dee} 154 Jan 
oe F 14 50lg} 49 50lg 2 } ‘ ‘700| Preferred. -._-.....-.-- 55% Aug 3|| 46 t 2 
Siig 52 | 50 5% 404 & F 3434] 136 136 | 131% 134 . -25| 45% Apr 7 4 48 Feb 
P ° 444) 13434 13444) 1 . 7 600 | American Snuff. ......._- 18|}} 125 Nov) 1 
*131lp 134% “ee tes = tt 55%, 55%| 55l2 55l2 _ o5l2 Bom aoe 6% preferred.......... 100| 130 a HY Wie bas 10 2212 Oct| 7314 Jan 
eal” 1aaieleiai  14sigl14l > 145isf141 "145i "137% '201c| 2512 27 | 17,400 | Amer Steel eres No see] @ubdecsi| 140 Sentell 70 Decl. Sen den 
. 2 ( ‘ 287%] 2814 2914] 27% ys Heer 14] 1,000 | American Stores... _ - A ie eee eee 
3014 305! 291g 3012 37% a 83g 8%] #814 Bile S 814 if Co....No par| 12 Junel 567%, Jan 
" 200 | American Stove 30| 32 Janil 24 Dee 8 
-” aia wid ulead’ win’ aie“ ; Suga Refining -. 100 2112 Mar 47% Oct| 143% Jan 
1 *13. «14 13 as 207 ‘ ‘ 3,200 | American Sugar 117!3 Mar 14|| 1047, 
“— an "28% 27 2614 2614) 2312 261g) 22I2 he 103" sa7te 800| Preferred. -.-_.......-- 100 Moe baer a 20% July 2i\|| 14 Oct| 25% Jan 
e11ite 11213) 11219 11319)*11114 11219 18% 10%] “10t2 1919] 19° 19'| _ 200 Amer Telep & Teter Go.--100 111” Mar 30] 140% Jan 10|| 140 Oct] 187 Jan 
5g 19lo] *185g . a 1 8,600 | Amer Telep eleg --- 30| 8814 Aug ¢ ec 
*18% 1912] *18% 1912] *1853 18 8, 1427%| 14112 14255 140'5 14112} 8,€ eal 68 Mar 4 ‘ 3 997% Feb 
- 6 2 14234] 1414, 1427, 2 ite a1 31 1,300 | American Tobacco... 3 91 Aug 6 58% Dee 8 
141% 14212) 14212 14312) 14 863 8534 8534) 85 85 8312 832 ’ Common class B_...---- 25 58% Mar31) | F 11|| 12814 May} 15012 Jan 
87l2 884) 87% 88 | 786 86%) 8! 87 8814] 86 87 | 4,100) Ce --100] 130 Apr 1) 14312 Aug | 1 201g Feb 
89 87% 88 , > 21 300 6% preferred... ...... 2 Slo July 27 414 Oct 8 
901, 91 8912 9012 a ar Big |*1431 14314 14312] 14312 14312 ; ; Inc....10} 3% Mar 28 2 ; 2912 Jan 
‘ ‘ 451g|*1431, 148 4 71 4,000 | Am Type Founders Inc_ 1210 Jan 12 8 Oct 2 
#1423, 147 *14210 147 143° 73 75g 734 714 Tle 7 8 A Water Wks & Elec_No par 6 Mar 30 2 1 82 Oct| 107 Feb 
7% 68 SS eo oe uo 10%} 10's 10%) | 9% 10 | 20,500) Am eoned No par| 68 Aprié| 91 Aug i; Oe te ee 
105g 107%, 101g & ¥ 8 205 90 $6 Ist preferred_-_-_-_- ’ 31 733 July 19 Ble c 
11% 11%) 10% I1tg 8712} 85 85 | *82lg 90 | *82° American Woolen.....No par| 31, Mar ‘ 29|| 2514 Dec} 79 Jan 
*85 91 | *85 91 | *85 7 = is] Gig Ol | 5%eC 2,800 ; -100| 23% Mar31; 43 June 2y)/ 25! 20 Feb 
1 61 612 658 4 3 300 PUNE wnt cdsetese le July 25 314 Oct 2 
+38" 38% 3 3s ast 40% *au| 77 eth ey “Tis 10:300 Amer Zine Lead & Smelt... -1 of "tan oe 43° Suly 25|| 22712 Oct! 793% ae 
814 8 4 8 *30lg 36 $5 prior conv pref. _.-.--- July 25 241g Nov} 6912 Mar 
1° ail es3* 42135 401 eas 421 32° 38°! #305 Mining..50/ 21 May 26] 38 July Oct| 97 Feb 
41 41 1! *35 42 ! #35 ‘a le 36 | 33 34 | 93, 190 Anaconda Copper “+ 29 Mar2y| 50 Janib| 39 Oc uh A 
1 3653, 35%3 3612] 3412 ‘ Anaconda W & Cable__No par 7 5i| 10 Oct] 24%, Aug 
as 45 I #45 53] s45t2 50" | #451 20%] 19° 20%| 1si2 18%! 3,500 AnchorHookGlass Corp No par} 10% Mar 3}! 21% Aug 5|/ 10 Oct 111 Feb 
‘ 7 195, 21 20 20 10 "150 $6.50 conv preferred. No 31} 19 Jan1l 7 Oct 2 Ji 
10 110 “#19915 110 *|*109%8 110 | 110 110°] 110. 110.'| 11071 Andes Copper “net i 1 7|| {212 Dec} 10% Feb 
110 110, [*20083 110 1°10 1712) *16 = 1712) *15'2 16%) 1614 164) 100 A P W Paper Co oper, 3 Mardi)  disJuly 22° Dec| 46 Feb 
Mw ee a ee a rl oo 2 2 ele 1 
“17, 17% "1612 as oie Bie 31g ais one 30% 2 p + Archer Daniels Midl'd_ “NO par . SE sities : 116% May 131% ya 
31g 3, 30%) 3014 4 2 : "10| 7% preferred_....--. -- 30] 10013 Jan18|| 93 ct 
301, 31 Bllg 3l1le 4 3034 *120 *120. ___.|*120 --- Armour&Co(Del) pf7% gtd 100| 82 Mar 2 Oct] 13% Feb 
: re ~~~ uly 19 45g O¢' 4 
red ‘eos "109te 105 +100 or a eee = wy rsa] 11 700 | Armour & ~* almasres = Bis soar 28 7 san ia\| 57 Deg ioe tee 
" 6's} 6 ; ‘ ( '500| $6 conv pref_.__.... 941. Jan3)|| 96 Fe 
614 648 6 614 2 4 55le 521g 521s] *48 5212 50 50 50 79 referred......-..-- 100} 50 Marl19 “. 25 30 Oct} 7012 Mar 
+50 90's +50 00 “50 20i5| 50 asa oth 44 no rth "4,400 pas A. Cork Co, --No * whe ee oS * or 16 47g Oct HN = 
t 4314] 4334, 4334 4 ’ Ql gl ‘400 | Arnold Constable Corp----- 30| 73g July 13 25, Oc 
oe St es ee ae Sat oa 1012} *9!2 10 i oo Artloom Corp. -.------ Nopar| 23 Mar 80 Nov| 100 July 
101g 10%} *10 101g} *10 2] 85% 6 ial iy etd Were) og onsennanentte 100} -------- 92) =--=---- --|| 80 Nov 24%, Mar 
53, 57 4 * | ty eee PRONG, 264. .cnccce 29) 11% July 19 
612 6le] *6 6l2! 79 *|* 79 [*.... 79 cokt iated Dry Goods....-- 1 4 Mar 9 58 Decl 101 Jan 
. 78 {*.... 79 {*.-..- “jou 1 10's 10%} — 91g 97s} 10,000 | Assoc d 100| 252 May12| 75 Aug Nov] 125 Mar 
---- 101g 1012] 1014 105, 8 *68lo 74 200 6% 1st preferred.-.-.-- 7212 July 29|| 83 ov 
10% 11%) 10% I1lg 75 | *71% 75 | *68l2 88 BSl2 7% 2d preferred. _-..._- 100| 56 July 10|| 33 Dee] 5712 Feb 
“71 85 | #71 «85 | 75 on *68 +75 | *67 75 | -...-- 7 2d pri ‘Co..No par| 27 Mar30| 3612 Aug 106 Feb 
75 | *72 75 5 5 600 | Assoc Investments Co--No pa 29] 85 July 11|| 71% Dee 
*70 «83 | *66 8683 oa 3612] 36 3612] *36 36%) 35 3: 5 f with warrants..100} 72 Mar 29 2|| 70 Deel 88 June 
*34 3612] *341q 3612] *3414 3612) *83 «87 | *83 = 87 20; 8% we ts100| 72 Jan22} 81 Aug : ;, 94% May 
87 81 87 ans $5 pref without warran 1} 42 Jan12!! 32% Nov 
83-87 | 83 83 | *81 . “82 84 | *82 84 | ...-_. Fe_.100| 22% Mar 3 > 
84 | *81 84 P 12! 12,400 | Atch Topeka & Santa Fe- 14|| 6612 Dec| 104 Fe 
*81 84 | *81 84 Sl , 361g 3753! 3314 3512! 12, May 27| 71 Jan 2 
38 3714 39 8 Sie 100} 40 y 12/} 18 Oct] 55lg Mar 
381g 39's! 37% 39! 3612 54 55 | 52 52l2} 4,100| 5% preferred... 100} 14 Mar3i| 27% Jap 29° Mar 
5512] 551g 553, 5 oni 3,400 | Atlantic Coast Line RR--- 25| sigJuly 7 5 Oct 
54 58 56 5712] 5434 231 231 233, 2112 22 2014 21 ’ G & W 18S Lines_.No par 414 Mar 4 10 9 Oct] 44 Jan 
36 SHG) 28le 24g) SS 28) Sle 712} *614 7l2} *6 Zig} ....__ | Atl 00} 61g Mar 26) 1412 Jan | Oct} 37 Mar 
6: 7 612 2 4 5% preferred. ...--.... 743 July 20|| 18 c 
13 a 11a 11% th 1219 fo aan 2314 23 Ht 2312 6.300 Ai dont pet Sve Ai shee age it ison Aas 11 101% Sept 1162 Feb 
24 . a lg 112 400| 4% conv pref ser one 30| 97% Jan 10 8 
2414 24%) 241g 241g) 235s 112 |*10812 112 | 10914 10914|*108t2 1 ja ae ee 5% Mar 8 44 Oct| 521g Mar 
900 | Atlas Corp. .....-.....-. 26) 4812 Aug 8|| 39% 
108 108 | 10812 10812 108 Bt 81, Bl4 814 Ble Sig S8l4l_ 6, a Pi 38%, Mar 2 25|| 38 Nov) 94 Mar 
Sig 8%) 8% 8%) 84 *4612 49 | *4612 49 | 4612 4612) 500] 6% pr -.-.-..No par| 36 Mar29| 58 July 2é Dec| 133 Jan 
47 49 | *4612 53 300 | Atlas Powder__.-..--- 3] 119 Mar 3|| 101 
“He © | cen’ srl hate os | be? 66 | ba | bs 5% conv preferred_..--- 100| 105 Jan July 19|| 412 Oct} 18g Jan 
57 57 *53 5712 53t2 810]*117 a8 117 116 116 50 % co. « Corp... No par 41, Apr ] 712 712 3lg Dee 36% Feb 
Be ee ie tl ee Tal ae ma a en Gee {Auburn Automobiis--No per] eMsarss| setouy iil 2° Sepe siz Feb 
4 ' Nichols. ....... 0 par 25|| 15 Dee 2 
4 453) *4 4l2 3, 23 21o 2% 300 | Austin 14 Mar 30} 2012 Jan 1 
su) as 8) rae 3] te 8 | a 2 “tit "421 16,100 | aviation Corp of Dai Cihe)--3] "BteMar a0] 44 Ate 6l| "24 Oct) 914 Jan 
20 20] 19 . a oe a oe 4 dle Works vtec..13} 65 Mar . 1g Oct} 4012 Mar 
412 453 4 9 9% 15,200] Baldwin Loco Wor Mar3i} 11 July 7|/ 8!g 
i fy te 101g 1012] 101g 105} 912 10 . GRE. cadenas 100, 4 Mar 10 Oct] 47% Mar 
400 | Baltimore & O--- 1 29| 13% Jan 11 
105g 1lig} 1012 10% .* 9s 8%, ON 83g Gilg 81g a 26, 4% > eahemmagca pied 00 51g Mar 30 Oct] 45 Feb 
preferred - - - -- 31}; 36 July 2! 
95g 9% 91g 9% 10's 101 9% 1012 94 10 9 9121 6,300 o Séhreune....._. 50| 29 Mar July 19|| 89 Dee] 11012 Feb 
11 I1lg} 1012 10% P 018 est 3610] 3412 3412] 34 3414 300 | Bango ed 100} 86 Jan21| 98 y 1g Oct| 43% Mar 
3414 3612] *3414 2 es *85 93 80] Conv 5% preferred... -. 30| 234g July 25/| 101g 
#3414 36lo] #3414 36!2 j 93 | *85 93 | *85 93 ber Asphalt Corp... _.- 10} 121g Mar ls July 20 7% Dec| 32 Jan 
ot Sia] 20% 205] 20% 20%] 19% 205] 19% 20%] 18% 19%) 5,000 nee -No par| 46 Mar23| 13tgJuly 20|| 7% Dec| 32 Jan 
21 2114) 20% 20%) 20's 11%] 115 12 | 1112 1112} 11. 11 | 1/500] Barker = leet 50| 2153Mar29| 3012 Aug Oct! 3514 Feb 
12 1219] *12 124 11% 4 ‘ 31 29 29 *221, 30% 80 5%% preferred....-. 101g Mar 80 214, July 19 10 - 
29% 29%! *29 dall Oil Co...-...---- 5 1g July 19|| 914 Oct] 20% Jan 
*29% 3012) *29% 3012) 29%, 19is[ 18's 19%s{ 1712 18 | 22,800| Barns Sener © Mar 1714 July 115° Aug 
187g 1914) 1853 8 " 5ig 1553 1,900] Bayuk Cigars Inc_--_-- at 9} 115 Jan3i|| 108 Oct 
195g 201g] 194, 19% 161 1614 1614] 15%, 16 15 , eee paaee 100} 109 Apr 5|| 1314 Oct] 28% Feb 
lize 1143s “1124 1143, 11314 11434 +1121, 18% “a os “ae ie er Rn a wn aie =~. cae on md Ef 93 * New 105% Mar 
*11214 ba ae a ae 2 7 1 $5 preferred w w....No par 0g Mar 12|| 2912 Dee 4 Fe 
*17 1712 *17ig 1712 Ri 1011 *967 1001 *967g 100!g * 967. MP dates h Creek RR _.50 25 Apr 9 30% 3, Oct! 1143 July 
pean Beec’ onda? teat Ig July 18)}} 90%, 4 
*967, 101ig| *967 1011s , 9678 5 8 *28 30 | *2814 30 | *28 30 | _. h-Nut Packing Co_---- 20| 941g Apr 2) 115lg 3 7% Oct| 15% Feb 
2iei*.... 20iei*.... 4 | 114 114 |*112t2 114 100 | Beech- Ni T 5%, Mar 3) 9 July : 881g Jul 
---- lg 114 |*1121e 11 1 71 400 | Belding-Heminway-....No pa 27| 83 Jani1l|| 821g Dee § July 
*110 116 |*111 116 /*113!2 *73, gi 7% 7%) 712 2 z ef....| 75lgJune 27) 8: 14 Oct] 3012 Feb 
734 83 4 4 34, *74%, 77%) _.____ | Belgian Nat Rys part pr Mar29| 2314 Aug 10 814 2 
81g 8%) =*8 85s 3 34] *743, 7734) *7434 7734 4 4 PE Sl Ce 5 ar 15 Oct] 23% Jan 
“74a 774 Bt 317 ton Hy 215s _ anit hte ieee rt ys Beneficial Indus hetn...o om par ies ier 5) 50%, July 26 29 Deel oan jan 
1g 187%] 1812 2 2 ;300 | Best & Co.....------- 41 Oct 2 Mar 
oar as] ani a7] 46% 40% 46° 46%a] 45% 46%) 43t2 45% 1°500 | Bent & Con “Re ba souMay 27/807 dan i|| 41 pie 
603;) 581, 59%! 58 5 1553 1553 400/ 5% preferred. ...------- 5 Mar3i| 9912 Aug 6|| 8512 Nov 2 
60% Gll2} 5914 60% #155, 157%| *1553 158%) 1553 155] 1 : 800] 7% preferred__.--_.--- 100} 7 29 July 25|| 22% Dec] 69% Feb 
*155g 15%] 15% 15% 971. 9710} 99 99 | *96 981s] *97!2 9810 1.300 Bigelow nf Carp Inc.No par| 17igJune 3 L poe od 19|| 13%, Nov| 38 Jan 
oes Oot ee. still Sane 2471 34 34k) $812 S8le 184 194| 1'300| Bisek & Decker Mtg Co No par] ‘gu Mar 30 ton yay a5 Oct| 297% Mar 
To, tom] 191 1015] 19% 1912] 10% 1919] 18l2 19%, see ane 4 _ ". Rarpapend No par| 10tgMar31/ 1914 July 15% Dec| 3212 Jan 
1612 ,500 | Blaw-Knox --- 1310 A 4 17% Jan 20 53g 
191g 191g] 1912 1912 17% 18 17 1719] 17 1753) ont 2 le Brothers. No par 2 Apr Dec| 9412 Jan 
' > ety Bloomingdale 3 10] 55 July 25|| 50 
18ig 182) 17% 18%) | 25 | *17!g 25 | *16's 25 | *16l2 Biumenthal & Co pref..-.-100| 37 May 1 7\| 16 Oct| 49% Mar 
o40* s51 050 55°| 940° 52 | 50° 50 | 4712 47l2 "Si Se) 16.000 | Becen nanan naa s| teeteessl setaeanl . col ae pen 
y AE hy A tg 28) 27% 28 | 2616 28s) 25h : Bohn Aluminum & Brass....5| 15% Mar3i|/ 30% July 
287% 2914] 2812 29 2712 " 261, 28 26 2612] 2412 25 2,900 | Bo 
wane Sama: Aen Cash sale. zEx-div. y Ex-rights. Called for a le 
thisday. {Inreceivership. @ Def. delivery. n New stock. r . —S=a— 
* Bid and asked prices; no sales on ° — 
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LOW 


AND HIGH 


SALE PRICES—PER 


SHARE, 


NOT PER CENT 








Saturday 
Aug. 6 


Monday 
Aug. 8 


Wednesday 


Aug. 10 


Thursday 
Aug. 11 











43 per share 
*94 


*46 
14 


*97 
*6 
2012 
*191o 
*911g 
14 
*32 ° 
733 
*637 
*5834 
4973 
*104 
5512 
*107%3 
117% 
14 
T3912 
= 2612 


$_per share 
4 








_ 93 





¥6 
47\4 
14 
17% 
33 
4\4 
25le 
1212 
3514 
40 
405% 
24 
9 
115g 
31 
187g 
36 
10! 
125g 








4312 
335g 


2654 








*94 


*4614 
*13% 


1753 
32 

*3le 
24% 
lllg 
3312 
3812 


261g 


$ per share 


96 
47'4 
14 
17% 
327% 
4 


2512 
11% 
3455 
3S8le 
3944 

214 








$ per share 


*94 
47\4 
13% 
17}2 
314 
#315 
24le 
10%4 
325g 


*3610 


3978 
2 
84% 

101; 2 


321g 
634 


*6473 
#5834 


472 


105 
53 
*107 


10 
14 

37% 

25%, 




















Friday 
Aug.12 


$ per share | Shares 


94 


| *4614 


#115, 


7g| 217 


291g 

3l2 
24 

1014 

30% 
*33 

23912 
2 


*75g 
944 
301g 
1644 
33!2 
R44 
10%4 
*87 
54 
*375, 
4le 
3 log 
20 
134, 
18 
214 


32 


105 i *9512 


2578 




















7 Peabody & Co._No par 
00 








Range for Prevtous 
Year 1937 





Htghest 








Pr pf ($2 50,cumdiv..No par 








375gJune 9 





STOCKS Range Stnce Jan. 1 
NEW YORK STOCK On Basts of 100-Share Lots 
EXCHANGE 
Lowest Highest 
Par| $ per share | $3 per share ||$ 
40 Bon eh ciass A.-..-- No par| 82 Apr 6) 96 July 28, 
= ee No par| 40 Jan 5} 48 July 12 
| Bond Stores Inc. .....------ 1 9 June 2} 141 July 19 
| Borden 3 tT), ee 156} 15 May3!1 195g Jan 12 
| Borg-Warner Corp--.-.------ 5| 161gMar3l| 3314 Aug 6 
| Boston & Maine RR.-.---- 100 2 Mar 23 4%, Jan 10 
| Bower Roller Bearing Co..17; 14 Mar29; 25% Aug 6 
| Bridgeport Brass Co...No par 53g Mar 31} 125 July 26 
| Briggs Manufacturing.No par; 12% Mar30| 35l2 Aug 6 
Briggs & Stratton.-.---/ No par| 18 Mar30| 3812 Aug 10 
Brietoi Myers Co_-.--------- 5| 28 Feb 3) 405, Aug 8 
Brooklyn & Queens Tr.No par 11g Mar 25 2% Jan 13 
$6 preferred. ..----- No par 353 Mar 26} 10%g July 8 
Bklyo-Mant Transit..No par 5%g Mar 30; 1343 Jan 13 
$6 preferred series A_No par| 716% Mar3l; 37 Janis 
Brooklyn Union Gas...Ne par| 10's Mar29) 21!2 Jan 11 
Brown Shoe Co-_.-.--- No par| 27% May 27| 41 Jan 24 
| Bruns-Baike-Coliender No par 5lg Mar 26) 1012 July 13) 
| Bucyrus-Erie Co....------- 5| 5% Mar31| 127% July 25| 
7% preterred....-..--- 100 75 Apri8! 93 Aug 8' 
Budd (E G) Mrz _...-No par 3, Mar31 634 July 21 
7% preferred......---- 100| 25 Mar26} 647% Jan il 
ee Wet cccccdben No par 3 Mar 26 553 Jan 20 
Buiova Wateh....-.-- No par| 15l2 Mar 26 9 July 25 
Betas Ce... .ccsxzeces No par| 1314Mar31| 23% July 25 
Burlington Mills Corp..-.--- 1 6%, Mar 29) 164% Aug 6 
Burroughs Add Mach..No par); 14igMar31; 2214 July 25 
tBush Terminal..-...-- No fa lig Mar 28 31g Jan 15 
DINGE. ooxencduece 100 41g Mar26; 11 Jan17 
{Bush Term Bidg gu pf ctfs 100 6%, Mar 30} 17igJune 30 
et CNS. 2s « -wcatdatons 10 55gMay 31} 10 July 19 
5% conv preterred......- 30} 1653Mar30| 24 July 19 
Butte Copper & Zinc...----.. 5 24, Mar 30 4le July 25 
Byers Co (A M)-.--.--- No par 6 Mar3l1| 134 July 21 
Participating preferred..100| 20 Mar3l1| 41 June 30 
Byron Jackson Co-..--- No par| 13 Mar30| 22 July 25 
California Packing....No par| 15lg Mar30| 24l2 Jan 11 
5% preterred.......-..- 50} 45 Mar3l1| 51 Aug 8 
Callahan Zine-Lead........- 1 1 Mar 31 212 Jan 10 
Calumet & Hecla Cons Cop. -5 514 Mar 30} 10% Jan Il 
Campbell W & C Fdy..No par 85g3May 27| 18% Aug 6 
Canada Dry Ginger Ale_.--_- 5| 12!g Mar30| 2112July 22| 
Canadas Sou Ry Co..-..-. 100} 3712 Apr29| 45 July 13 
Canadian Pacific Ry....--.- 25 5 Mar30 81g Jan 10 
Cannon Miiis_.....--- No par| 21 May 2} 42 July 25 
Capita: Admin a Riwsten 1 412 Mar 35 8%, Aug 3 
GS gratereg 4...ccsasess 10| 3414Mar28); 40 Apris8 
Carolina Clinch & Ohio Ry - 6312 Apri4) 89 Jan17 
Carpenter Steel Co......-.-- 1243June 13} 1814 July 20 
Carriers & Genera! Corp-..-.-- } 21g Mar 25 41g Jan 12 
Case (J I) Co 6212 Mar 31| 10712 July 25 


981, Jan 3} 120 Aug 4 


Caterpillar Tractor....No par| 295sMar3l| 58 July 25 
5% preferred........-.- 100} 100!g Jan 4) 106 May 11 
Celanese Corp of Amer. No par 9 Mar30; 2514 Aug 10 
7% prior preferred......100) 82 July 5| 94 Jaai2 
IS ST. eee Ne par| 1212Mar26|; 2512 Jan 7 
5% preferred........- 100} 46 Mar28) 7212 July 21 
Centrai Aguirre Assoc..No par} 191, Aug 8) 28 Jan 
Centra! Foundry Co....-.--. 1 2 Mar 26 55g July 25 
Centra] Li Lt 44% pref..100| 99% April} 108 Aug 1 
Central RR of New Jersey _ 100 7 Mar26) 14 July 25 
Central Violeta Sugar Co___19 4 Mar29 814 Jan 10 
Century kibbon Milis..No par 314 Mar 31 67g July 25 
| ar 100; 90 June15} 104 Apr 2 
Cerro de Pasco Copper.No par; 26'4Mar29! 4912 Aug 8 
Certain-Teed Products. .--..- 1 412 Mar 30} 1012 July 25 
6% prior preferred ._____ 100; 171gMar3l1; 40 July 23 
Cham Pap & Fib Co6% pf100; 94 June 1} 106 Mar 4 
CEE. . ncdvokant No par| 18 May 4| 3012 Jan 12 
Checker Cab... . sidethuatiucal 5 6 June l4} 12% July 20 
Chesapeake Corp... -- No par| 27ig Mar30) 48!2Mar 2 
Chesapeake & Ohio Ry... 25) 22 Junels| 381g Jan 17 
Preferred series A__...- 100; 70 Apr26; 89 Jan 5 
tChic & East th Ry peony 1g Mar 18 ll Feb 23 
6% preferred._........ 11g Mar 23 4 July 7 
tChicago Great Waneta. 100 le Jan 26 lly Jan 10 
4% preferred.......... 100 23, Mar 26 53g Jan 10 
tChic Ind & Loutsv 4% pf 100} 1 July 1 2% July 8 
Chicago Mat! Order Co_.__. 5 873 Mar 31; 157% July 19 
tChic Mi! St P & Pac_._No par lp Mar 28 1 Jan 
5% preferred.......... 100 34 Mar 26 1% Jan lv 
tChieago & North Weet’n_100 3, Mar 29 1% Jan 10 
EVOPOUE, ctccsasgesacee 100 2 Mar3i 5l4 July 22 
Chicago Pneumat Too! No par 67, Mar 31 167g July 20 
$3 conv preterred_...No par| 22 Mar30} 37 July 22 


tChiec Rock Isl & Pacific __ 100 53 Mar 31 1lg Jan 20 
7% wpreterred.........- 100 lig Mar 28 3 July 7 
6% preferred........_- 100 1 Mar 28 215 Jan 12 

Chicago Yeliow Cab...No par 8 Mar25) 12% Jav 12 

Chickasha Cotton Oil... _- 10} 12 Mar29} 1914 July 26 

| Se OG ccvtenndend No pa: 314 Mar 30} 105, Aug 6 

Chile Copper Co_......._- 25} 25 May3il| 42 July 27 

Chrysier Corp............- 5| 35%, Mar31/ 751gJuly 25 

City Ice & Fuel__..... No par| 10 Mar30) 131g Jun 12 
64% preferred.......- 100} 59 Jan 5) 7412July 19 

City Investing Co_.....-- 100} 54 Mar22} 60 Feb2s 

COOP CHO .edisckacccsecd 5 2 Mar 24 5ig July 19 

Clark Equipment---__. No par| 10%3Mar26| 27 July 21 

Clev El Ulum $4 50 pt_No iy 106 Apr 7} 11212 Aug 5 

Ciev Graph Bronze Co (The, || 1514 Mar26| 2833 Aug 8 

Clev & Pitts RR Co 7% gtd 50] 674July 2) 76 Jan 27 

Climax Molybdenum__No par| 3212Mar29| 4553 Vay 11 

101g Mar 31\ 25%, July 22 





ER Sea. 111 Jan 3) 124 Aug 1 

en ay: Co iabanadaees par| 10512 Mar 30} 142% Aug 3 
fF eae No par| 57igJuly 8| 60 May 17 
Coca-Cola Inter. Corp..No par| 976 Muy 5| 976 May 5 
Coigate Paimo'tve-Peet No par 71g Mar 30; 13% Jniy 25 
6% preferred _.....__- 100} 78 May31| 96 Aug 8 
Collins & Aikman___.. No par| 13% Mar31! 37% July 29 
5% conv preferred. ____- 100; 87%June29| 97 Aug 5 
Colonia! Beacon Oll_..No par} 20 June24, 29 Feb 8 
Culo Fuei & lron Corp_No par 91g Mar30; 20 Janil5 
Colorado & Southern.._.. 100 314 Mar 31 8% Jan 12 
4% ist preferred._...__ oan 414 Mar29) 11% Jan i0 
4% 20 preferred___..__. 4 Apr lj 10 June30 
—— Br'd SysInc clA 3 $0 131g Mar 29) 223, July 19 
GHD Wideienccadnada 50} 13 Mar29) 2233 July 19 
Coiumbian Carbon vtc No par| 53% Apr 1| 981l2July 25 
Coiumbia Pict v Cy 4 9 Mar30/ 1612July 19 
$2.75 conv wreferred_No par| 2712 Apr 1) 35%3 July 19 
Columbia Gas & Elec__No pad 51g Mar 30 9% Jan 13 
6% preferred series A_..1 57 May 3) 79 Jan15 
5% preferred._........100) 50 May16| 65 Jan18 
Commerciai Credit......._ 10}; 23 Mar30} 50 Aug 6 
434 % conv preferred_-- 100) 84 Mar28| 105% Aug 11 
Comm’) Invest Trust..Ne par| 311gMar31| 56 Aug 6 
$4.25 conv pf ser °35_No par| 90 Jan31| 107 July 29 
Commercial Solvents..No par 57g Mar 30} 1214 July 29 
Commonw'itn & Sou_._No par Mar 2 Jan 3 
46 preferred sertes_..No par| 25 Mar3l1| 45 May 11 
Commonwealth Edison Co..25| 221g Mar30| 28 May 11 


44 July 27 




















Peetetetttt tt 


Settee ttt 


102 Feb 


191% Aug 
129%, Jan 
100 =~Feb 
1054 Aug 


116 June 


Peete ts 


— 
c 
Ss 


107144, Jan 


$33 


g 


115 Jan 


¥ 


<= 
o 


1li Feb 


100 Mar 


tet er htt ¢ 


80 Mar 
1354 Feb 


113 Jan 


1327, June 
17013 Apr 


e22332 


Z 
° 
< 


$.nB8S 
eee eeee tty 





35% June 
Q9lg Apr 


414 May 


481, Mar 
821g Jap 
391, Jan 
1253 Jan 


41% Jan 
24% Jan 
141g Mar 


8633 Mar 
235, Feb 
82 Fev 


6314 June 
48 Feb 
90ig Mar 
68% Mar 


4%, Mar 
131g Mar 
4 Mar 
1814 Mar 
1233 May 
32 8 Jan 
314 Mar 
7\4 Mar 
63g Mar 
19ig Feb 
330 Feb 
45 Aug 


35, Mar 
10ig Feb 
8% Mar 
2712 Jan 
221g Jan 
15%, Mar 


21% Feb 
92 Feb 
74 July 
1053 Mar 
48 Aug 


48ig Aug 
90 8 Jan 
41 Dee 
297, July 


June 





® Bid and asked prices; no sales on this day. 


t In receivership. 


n New stock. r¢ Cash sale. tf Ex-div. 


y Ex-rights. ¢ Called for redem>tion. 
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inued—Page 4 
0rd—Continued—Pag Range for Prentows 
ck ec nce Jan. 1 Year 19 
New Yor k Sto pasts of 100-Share Lots Highest 
= STOCKS K On B Lowest 
a Sales YORK STOC Highest a ~ 
Volume 147 ‘OT PER CENT | for eg OS Be Lowest $ per share|$ oo — 
- RICES—PER SHARE, N -riday _ ey oar *s. a asia Mar 
SALE P oa day , Fr 4 Week $s 1 9 8 1 20 9 Jan 
ND HIGH edi Thurs Aug. 12 3% Apr 28 July 2 1g Deo] 19% 
LOW A Monday | Tuesday | Wednesday Aug.11 | hare | Ehares |. seaet Pub Se 15 Mar 38 B4 July 3 He Deo 32 inn 
. Mon , rs 10 -Nairn =? 147 Oc! 
Saturday ” 8 Aug “ hare | ad 4) 60 | Congoleum ae 4%, Mar 30 17|} 8 Oct] 18% Jan 
Aug. 6 | Aug Sper share | & per seme | 8 Ba ob ont 2334 100 | Congress & Ltg 445% pret. 100 1} Mer 30 tole july i6|| 65 Oct os Mar 
$ per share Te 83s] *81y 25 2414 4's *71p 12 40 | Conn Ry ircraft Corp_._____ r|  414Mar 68 Janl 63 Octl 9 
$ per share S* seal aan sen I~ > *8\4 12 2 12% 0 | Consol satan Cigar.» -iN6 par 7 oa S Aug 10 oS a 
"Sle 8% 25 = 255g] 2455 81g} *8 12 “es 3.1 ite at ke Consolida ----100 Jan 5) 38: 11 1 18% Jan 
2 5 : : <'2 > te 000 et IE, a 71 17g Jan 4, Oct 
2514 2512 *8lo 12 P 1419} *12 re 1514 154) 1 8 1, 7% prefert f w w....100 1 Mar 26 Aug 8 S nes 497% Jan 
*8l2 12 *11% 14 *1135 1553) 15%, 1512 Big Big] 68 60 6%% prior pre Ons al. 1 Mar 26| 853 25|| 21g 108 Jan 
2 0 . 40 Industr: r| _4lg 3012 July 2 92 Nov b 
*1la 14 15% 16%] 1512 i ae *65lg 63 “60 8373 0 | Consol Film f.......No pa 17 Mar 31 June 30 Oct} 131g Fe 
16 1614 #914 934 8% 68 67 67 8 *83 8373 7 lly pS + $2 partic pre! in Y_.No par 887% Apr 16 100 July 21 3'4 Oct 177 Apr 
8 08 | sees 68'| #67 Tul cy “ial tu “10 * gig] 2/30 Consol Edison o ne O5| | 2a Mar 30| 6% 13}) 7 105% Jan 
a ‘ 8 gs! 34.100 ‘ed....... 5} 2% 10% July 00 Deo Jan 
os 68 *82° 837%] *82 11g} #11 lg a, areal atte 96m 38. $5 preferr OstP.. 006 Mar 30) 1 5) 1 10% Ja 
: 21g] *82 1g 112 % «8 2512 26° 100 ndries 1 7 10312 July 253 Oct Feb 
S2l2 82 ee S*s| 878 8% T2612 27% 9 9912] 2, 0 | Consol Lau 3 oe 983, Mar 24 Ig Jan 7 3g Oct] 15, 
*lig 112 Sls 85g 7, ogi 277% 28 9953 90% +4 2 Sig) 1,10 Consol Me uprorecen Mar3l) 7g 4 *s 134 Apr 
: : 2 73 Sle * ‘ *! m wed beg} ~ enone 253, 1g Jan 3 Oct 
Sit asie| agit 29 °| 27a cal “sh bel “an on 912 9%] 16,9 $5 pr 6% pt-100 lg Mar 21 12)| 3 52% Apr 
1 4 9914 99%) 99 2 553 19° ; oe osaey eee of Cuba 6% ? 4 5g Jan 16 Oct 
pt ee ed Se mags 8,0 10 | eae eee gl wie ot fel 2 oe me ase 
; + oe 0 4 31s 110 ls} 63 ig! 13,800 Coal Co “100 8' 8912 Ju Oct} 
6 ° 10% 10's), te 110 |*103 2] #353 4le 1 3} -” "300 | Consol Vtc..... 78 April uly 19/7 10% 37% Jan 
101g 1014 #10315 110 *103%2 4 #334 ate 14 14 04 4 419] a 5% preferred 50ptNo par 27) 17igJ y 19 7lg Oct 6% Jan 
( ‘ . 00 P Co$4. 93,May 267% July 27 Oct 4 
*10312 110 4 a 14 14 - ae *1712 19 1 Consumers ica_20 26] 267% 6 1 Feb 
< : a 100 of Ameri 853 Mar 2%, July | Oct} 1 
4°34 4 l4 4 412/ Aig ig *1712 19 He 8578 Container Corp class A No par ly Mar 29 be uly 25]| 65 Dec} 691g Jan 
Same 414 44) *4lg 1944] *1712 20 *86'g 89 85% 15 | 7,000 Continental Bak ad Mar 31| 10312 J © 30|| 3712 10812 Dee 
*414 434 *18 20 *1712 901g! *87 89 one 16 145g 2214 13,500 ie oneentted 100 oe ee oe 49 hee 28|| 106% Dee 2 Jan 
ea ST 8914) *8712 90's 15% 104 15's tl “an “stl 4460 Sa arene scsoernnne i 1s?" dan 8 Mee ae 37 Oct] aga, Jan 
a 2 : a4 ; : Siz] 700) 8% preferred ——---- uly 2 Oct 7 
*871, 89 53g 16%] 15% 16% 23% 243, a +, 700 inental Can ine No par| 107 17] 11% J 5|} 23 3% Feb 
: } 43 23 2i4 : 9S! ~ gy) oman June uly 25 8 
1653 Lh + 251g aot > a" oa" 98 os “- 45\4 fe co as Tene er ¥ ai bane 6 “ft ~~ 15 aa” Oct @. july 
25l2 4s 23g = 2ile 99 ° : 4514 4512 *110 111% 000 Contine Insurance -_-..$2. 7gMay 3584 July 2 le Oct 
aC 161 T eee ies 45% 46% ore 2. Lee el om Sal 2: eeeeens paereaee---0oe A suit aaey So 2July 25|] Ole 7, Feb 
2 100 : 500 Motors. 5] 21% 1912 July 2% 46% Nov J 
*10014 101 46 46%) 45 11144/*111 1113, 93g Qlo 5g 338) 1,5 Continental Del__..-- Mar 26; 1912 Ju 12 71% Jan 
5g] 3358 2,400 Oli of r| 10 56 Jan 1: 501g Oct Jan 
4614 4614 111% 111%4)*111 10%} 10 10 34% 345s lig 1g} 2, Continental Corp.No pa Apr 1 uly 23 17112 
ao. : by 000 1 Steel 20] 40 6983 July 2: 153 Apr 4 Mar 
111 111 ae oe | sen geal Bite eh at sail sia saul 8: Continenta Trust Co. - Apr 1 July 22 t} 10%, 
1g 10's} 10% ee Tl “ae a aks anes 7 to 400 Exch Bank ----25] 253 12) 167% July : 3 Ue lg Feb 
34 gt (ee ee sat 35] 33% Ton ie 16 a éa° o356 | Gon Poa non OP 8S ane aS ohn Fas 10 S83. Deol 118° Aus 
lig 4 51 4 31 a4 5 ‘ tS - e aterm rnane 1 2 az 88: Jan 
34 is'| 17 18 49lg 49% 405 60 °| 68te 69 -- Tipaee Reem Coty ine becevenenaccecoee 25) 19 Mar 31 113 ye hg 31 Nov ot Jan 
“45 Sl “tbe aii eaby oe] A nt eal 0* “Vs a oa peerad------ioo| 85 Mar 1 10 July 7] bie Deol 28 Jan 
— 8 = 6912} 69. oe ear oe ee 3112 32%! 17,9 5% conv pre: ---No par 14 Mar 31 ¢ Jan17|| 28% 5612 Jan 
691g tat , 455 4 , Bll ; 600 7e Wheat ctfs_ r 5 397% Jan 84 Dec J 
6912 69% *167% __..|*167% 47%] 453 4 33 3514] 3! 112%) = 6 Cream of ---No pa 214 Mar 30 Jan 4 474 Jan 
R73 os F 4% 8 3512 > 214/*112 243 500 Radio Corp. opar| 224 13} 37 = 301g Dec 1 Apr 
*167% -.. 5 TP . 3512] 34 233! 11214 11214 243, 243, rs Crosley Seal_.._.N 29 Aprils) 2 14 July 25 Oct! 25% 
: 57g) 3358 Ig 1123, : 24% 1,500 Cork & par 1] 344 81g 
435i 34%, 3573 Io 112 |*111%9 25 25 812 9 000 | Crown ef w w._No 251g Apr 147g July 19 y 108% Apr 
tt ty ty 112!g} 11112 Ig} *2412 25 9g Miz} Sle Billy} 5, $2.25 conv pr ---No par 1g Mar 29 9|| 57! Deol 1% Mar 
, 111lg sel 2410 24 + 10 ro 3012 200 -warrants_ a 712 2 July 19 Oct] 8 
11112 112 2453 24%) 2412 10, | So's 10, 3153 33% *3214 40 Pref ex bach Corp..... Mar 29} 8 Janiil| 21 135 Mar 
*2412 25 9%, le} *9l2 33%) 327% 33% 3606-36 *321g 3312 7,500 | Crown Zeller +d Mar 31; 44% 17}; 80 Nov 3 Jan 
sole 10 ea at oS “ae ie iat ikl” 7.60 ¥ pref. ...... Too] 19% 8} 9412 Jan 12 Dec Jan 
| 3412 35 *: 40 ; 3414] *32!g 5g! 1214 0 $5 con Yindiin.. 70 Apr 14 Jan 7 Oct; 17% 
3514 35% *36 3812] *36 3414] *321g 34! 13 1353 80 4 Crucible Stee! o ---100 June 20 s Feb 71 3 14%, Jan 
“36° 40 *32ig 3414) *3214 13%! 13% 13% % 80 | *78% 80 8,400 erred. ---...---- No pari 4% a eS 2% Oct 7 Jan 
321g 34! Beg 13%, *78% 80 32 3414 0 ere 512 Mar 614 July 1 Deco} 12 
*3219 3414 13%, 1414! 13% - 80 80 5 35%) 3 ; 30 Co (The) - -100 29 M4 70 3 Mar 
7e 137 35 (35 *70 «90 0 | Cuba f....... 3 Mar 7 Jan 3}) 7 Deo} 4 
13% 13% 14] *80 82 3613 37 5 6 «85 7 te} 1,50 RR 6% pre’ ..-10 31| 8 is}} 12 205g Feb 
: S11, S14 35% 36le 3° 90 85 lp 12 280 | Cuba erican Sugar. 5812May 215g July 4 Oct] 2 
#78 82 3653 371s] 35% 86 | *86 9 q #15 5g 6's 6% | oe eee 12 May 25 84 Aug 11 91g Dec} 109g Jan 
37 37% #36 90 86. oR “8 634 6's 4lo 2,5 6 2a Oe  pmeneenat Mar 31 . 4 A 10 39 2 8% Mar 
-_. : : Ss 67g ul 4 70 Packing -.- | 4% 8} 56 Aug 2° Oct Mar 
*86 88. 2 wom wl oe : oe oe cat om oo | oe ee Coa. .00 sa] Oe 6 July 19 lg Oct} 23% 
*5 4 #73; 83g 7 2 5 *434 4 *61 70 16 16 9 Curtis Pub -..No par 34 Mar 30 A 5 81g 86 Jan 
. : $f bo A i 4 24% Aug 54lg Deo Feb 
*7% = Ble 4 5 4 69 6912 69 2 17.17 6% 712} 17, 00 Preferr. eee eves 1253 Mar 30 5 Aug 9 Nov! 62 
5 5lg *68lg 7212] 6812 18 17%% 17% 7% «84 48 61 $e ae —~ 4y temnaupemtaneest 481g Jan 11 7 Aug ll}; 24 a7_—«C 
o1° 53 77 RI ak antes to 4212 Aug | 1814 Nov Jan 
*6Slg 7212 18 18 *17% 734 7 “3 2° t.) 54 00° 5 53g ois Class A. ne 1% sel 7i60 18 Mar 31 2x3, July 25 : Oct 181g 
17 175 73 8 714 ant 52%, 56 5,558 m 225g! 20,5 Cushman’s So .--No par 1314 Mar 31 “4 July 20 6 24 Feb 
a 8 4 511 49%, 60's 5lo 5g 2253 23%| 22 10 eferred____- wNo par 4 ar 29 834. 26 ~— oo 
1 ae 2% 25%] 25 24") 22 diy) 42 42 | 200 eto noreng is] bt ae 2] sey 3 “Gi “Oeil 108° “Sea 
5% 5% 231g 2414 75 75 *7012 4212] 421s 4212) 237% 25 ‘200 | Davega ale ead 1] 6%June 108% Aug 5 1913 Nov| 27 
24\g 24% *70 75 32 44 | #35 ob, — a 2 7% Conv 5% pr al Co (The) - 0212 Jan 3 Ig Fed 25]| 1912 v| 31% Mar 
: t 32 26! 100 Chemica f.100) 10212 27) 25% 20%3 No Jan 
*70. «75 "32 44 | 32. 2612] 2614 2 | 7 7 a 00 | Davison & Lt4%% pt 13% May 25 Jan 20 Oct} 29 
*32 44 2612 27 | 26% 8 | %6% 7% *15 16 912 9%] 2,4 Dayton Pow ---No par Mar 29 Jan il 8 58% Mar 
= 4 oe SS ee G 91g 60 new.... -20| 19% 1512 Ja 13 Oct 
rs lle Py at Poa Om thy oa) the ieel ia ioe 12 103% = ~~ ‘qembemnpnenet ek oo BBS ae 2414 Mar 
6 7: i ‘ 34! 10712 3,400 i ceca to) 9} 2312 Aug Oct} 2414 
+ 7% *141, 16 “14 10% 1014 sGte *10712 108% 18% 19 23, 00 Preferred_ er-Gilbert....1 712g Mar 2 * Feb 25 5 10% Feb 
*14 16 10%, 103 bs, 10834 108 4 19 20!2 23%, 2414 7 Diese! Wemm eee 100 ar 31 812 10 1 Oct 4610 Jan 
, a seme 4g 2394) 32 00 & Hudso 4M 21, Jan Dec} 14612 
1034 10% "107% -|*107% 20%] 20% 21 saa Som Soe 1312) 1 Delaware n..50 26 ? 12|| 885 22° May 
* . ont. 2334] *2 1312 51.400 & Wester 1 Mar 8 Jan Oct 
*107% 108% 2034 21%] 2012 24 | *23% 2 *13!2 14 9 20%! 51, ware Lack % pt.100 Mar 31) 10 24); 5 30 May 
22 “ 24: 2312 ‘ 14 221 19 900 | Dela G West 6% 76 47, Jan 2'g Oct b 
20% re *23%, 244, 2: 1 14 *13le 233g 20%, 22'4 3 74 7,90) oe vee On i. ios 21 May 31 July 6 12! 761g Fe 
iT tae BE “21% 2341 22° 2 ma 3 Te atl “So0l8 it Edison... .- . Co.-.1 sJune ll! 7% Ju 43\| ist Oel soi yep 
‘ 5 ole 1. 213 ‘ é 2 Detro c Ry - 45gJun 3914 Feb 4 Oct b 
*13% 15 213g 23lol 2134 we 7, § e11 2 a 104 100 t & Mackina aes 25. Mar 30 914 Aug 3|| 18% Oct] 40lg Fe 
2014 22!2 1g Bisf 71g 7% B% tt 312 105 |*10212 3%, 50 5% “e Raynolda A- No par Jan 3 one S 5) 30 23 Apr 
i Slg 7 2 22. *17, 2% > 105 10312 3% 3% a. oe ° & Raynolds + "No par 20% 5 4014 ug 9 5% Dec 9 Mar 
Les. *2 2 2 105 |*102 Et) 3% *6 9's] - 270 | Devoe la 2 25) 3112 Jan 107g July 2 10 Oct] 2° ar 
oat 108 “| 103% 100% iw “ew Ui 9%] *6. 95 34 iamond M pref -... 5 Mar 30 Aug 3 os 
5 | 103% 103 #33 9% 34 300 | D icipating 2| 18] 1712 3 on 2 oe 
ie far © be She oy Ps aa a Sa 2814 » ST taetet Cor Oo. Mar lg Aug 3 Oct] 25 
*334 } 4 o ’ 97g os 88 . $34 aoa 2812 a +f 38 4 pon oe LF med Ltd No 00 aSleduas 5 Ly 8 — 12 ” Oct] 41% Fa 4 
i" ‘3 4 2R5 7 + i < 36 ° Cor haan § 
a 3614 ty 129 29 yn, 394) 384 39 2 15. 5,900 = pret with warrants. par a 2| 34 inn 2 me oO ae 
‘ a a 38! Olg 10% : 57, ae 100 B Siveoera par 30} 2 “5° esl Witt tages 
*2914 30 *3914 4014| *38t2 10%} 101g ial 15 15 *74% 76 Dixie-Vorte ---No 12 Mar Aug 10 Dec; 12% 
= 4 0 7 55 741 ; thee oy vaca r 5} 34% 5 4 Jan 
39% 39% 10% 107s 9% 1634 15 8 5, 7412 741 1315 1318 fe Class A. Casting Co No aod 271g July 814 Jan 20 261 Oct 77% 1 
é »- ed 75 2: ‘ y 
1012 10% 16%, 16% +o 791g) *7412 7 Z *13!g 13% 3llg 3llzg pe Doehier Die Ltd new...No = 4igJune 2 5412 July 25 red Nov! 143% _ 
fn Fed oan Senn “.o- 131g) *13% 13% B1lg 3153) 21 | 1,30 Dome Mines Ltd..No pa SF Mar30) 54! a fe? el 
: 2] “sale 791 1 3219} ¢ ‘ 21 4 4,600 Stores 0 par 27| 1401g ( 21 914 Jan 
*73 = 79l2 *13!g 13%) 13%, 32 | *31l2 3: 21% 23 3312 34 | 14, 0 | Dominion craft...... N r| 87% Jan 2412 July 19 844 Dec} 39% ian 
*13lg 137% 32 32 33 2315 2219 oe 337, 3412 *5 le 6 poe Douglas Air i. Tle No ” 15 Mar 26 14 July 19 lle Oct 84 J 
5 do A a8 aa 5 a er soll 47° 48% 1500 | Dow Chemica conv ANo par| 6le Mar 25 4% Aug 8 * Oct] 1714 Jan 
23!2 sa. rth 34 335s 6g *57g Big 481g en oabe 13: 1,500 Degeneres mans Pe 5 Oe No 1 1%May 28 Rae 8 as Nov 122 Jan 
331g 33 512 Bt) *5% 5035] 50 1301s] 128 is | 318 ate "5600! Class i ternational..----—1 pared the 8 Nov) 180% Jan 
51a 52% + fh 33 128 * 130 "20" 2312] *18 11% 11 ire 1,000 nev 9 Silk.-...-.-.- - 100/ 102 et 133% Aug 18 130 = ii2° Nov 
51%, - 131 1 . +20 2310 1214] *11'g Ble 7 "100 Dupla | ae 9012 Mar 137 Mar Tle Oct 
*133 135 #2012 2312 ig 13t2] 11's 12% ae A ES . 1312 50| 8% pref (EI) & Co. 20 130% Mar 21) 137. Aug 4|| 10712 Oct} 11512 Jan 
*2012 23!g *12 13% “I Lie 4ly 4\g Allg *10 13! 7 Wil o P de Nemours oa) 100 Apr 1] 11712 r 1|| 1091 17. Mar 
33 - 1 *107 Du ting deb-. 10912 11612 Ma 21g Oct Aug 
aly ail day aaad ate ae esas it l*107 141 ao 188, }.31.000| Mae a ist pt 100] 111% Jan 3 71g Jan 12 Nov} 198 
aot: se ost 1312) *11 115 9*107 111 M1 12812) 122 1: 1,400 ‘50 pref-..---- 1st pt Too Mar 31 * July 25|] 144 164 Nov 
2 : 30%! 126 34 134 $4 5% Big July : Apr 
103 110 I 110 saste 128. 181 i3ais 139"| 134 120 "+118 tie 1 aa Duaiuesne Ligh file. 6 say den al iyi “Aor well *te% tone 37's Feb 
© oe on € 
oe: 13112 133 2 35 135 by 120 |*118 4 116 ll 1,000 | Eas’ Kodak ( o 1 157 30} 217%, Aug | 5 2% Deo 5le Feb 
13112 133% 135 135 | 132 20 |*117!12 11514 116 m4 5% D Eastman ferred_..... 1012 Mar 53g July 2! 7g Dec} 4512 b 
5 < 7 ‘ 714 1 514 116 “> 6! o'2 - 2,300 im pre eosed r 23 4 25 147 16 Fe 
say, 130 191 17%6 120 "TiSt 1istg|1ist SO) sen” 177 1.4 ie ' oe Stawatacvertng AR 28%4 July 2 oe Ost] 7% Feb 
"117% 120 *115'4 116 et Glo] *614 Ky 175 177 ey: Ct bare Eaton Man tages 1414 Mar 30 1053 Jan 17 Oct 7 
76% 177%) 17: 71 |*162 171 3,400 Schild - ) a 30 11|| 35g 2653 Jan 
*115'4 116 +61 674) 612 178 | 176% 17 *162 171° 91g 2014 " mtinges Lite (The). - 6 Mar 4 Jan 6g Oct Jap 
3 6%) #612 7833] 177 62 171 | * i 1g 2075] 1918 1g} 2,300 Electrie Auto eabnocen 14May 27 20 . 92+ 
96 . 179 ate hy . *162 g - * 21% . As 3%s 352 22,100 Electric Porassrenancose ait Mar 29 pried 2 +4 Oct be Jan 
*16712 171 169 213 a 419| 41g a7 2555 27% 7. 8% a Eee & Mus 1nd Light. eon Sate Mes 31 41% July ~ 36 Oct] 44 Jan 
21 2112 453 45 ' 2734) 27 4g 8% o *27g 3 5,200 | Electric ia cnet dette r| 18 Mar 1} 6114 Mar 2.08 29 “Jan 
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996 New York Stock Record—Continued—Page 5 Aug. 13, 1938 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prectous 
salieidcaeahl for | NEW YORK ta On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday , Wednesday, Thursday , Friday the EXCHANGE uae 
Aug. 6 Au. 8 | Au. 9 | Aug. 10 Aw. 11 | Aug. 12 Week Lowest Highest Lowest Highest 
$ per shave | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ ver share | $ per share |\\$ per share|$ per share 
22%, 23 22%, 23lg | 22 22 | 22 231g; 217% cA 20% 2112} 8,500] Firestone Tire & Rubber-..10) 16%,Mar3l! 251g Jan 15 161g Oct; 41%, Mar 
94 94 93% 94 | *9212 o4'4| 94 9414! *93le | #8812 98 700 6% pet ae 58 76 <Apri4| 961,July 25|} 90 Nov} 10713 Feb 
3314 3314, 3212 33 321g 3212 3212 32!2 B2Ig B29 3lie 32 1,400 | First National Stores..No par 241g Mar 30/ 347% Feb 11 261g Dec} 521 Mar 
2312 237%%| 225, 237%) 22%, 23!4| 221g 22%) 2112 23 | 195, 207%] 13.900] Fiintkote Co (The)-..-No par; 10% Mar26| 247, July 20 lllg Oct] 46% Feb 
*27 «28 271g 2712) 2612 27 | *2614 26%! 2612 2612' 2514 2512 700 | Florence Stove Co----- par) 19%June 13} 29%July 20j} 22 Dee 581g Feb 
*20 «22 | *200«=— 2018) «2002S 20 |: *20 = 22 20 20 | *19% 21 300 | Florsheim Shoe class A.No par} 15 Apr 7| 21 Jan 5} 15 Dec] 3912 Mar 

2 2 *1%, 2 *1% 2 *1% 2 1%, 1% 13, 1% 600 | t Follansbee Brothers..No par 1lg Mar 26 3 Jan10 lig Oct 9% Feb 
#2914 30 | *2914 3012) *28% 30 | 2912 2912 *28 29 28 28 200 | Food Machinery eehenea 18 Mar29} 331g Jan10|| 27 Oct; 58 Apr 
102 102 |*102 103%) 103 103 |*102 103 | 102 102 |*10012 102 90 4%% conv pref.....--- 100} 85 Mar25) 103% Aug 6|| 80 Oct] 98 Sept 
2012 21%; 20% 2114] 195g 20%! 191g 20%) 19 1912} 18 19 9,300 | Foster-Wheeler --..-------- 10} 11 Mar3l; 22 July 25 1llg Oct; 541g Feb 
72 74 74 74 |*68 75 | *68 75 | *69 #«%76 66 66 50 $7 conv preferred....No par| 50 Mar29| 74 Aug25/; 66 Dec) 135 Jan 
*3% 860475) =*4 47) *4 475| *4 4% 4ig Alg 4 4 200 | Francisco Sugar Co....No par 21g Mar 31 55g Jan 12 2%, Oct} 18% Jan 
#2912 40 | *2912 40 | *29!2 40 | *30lg 40 | *2912 40 | *2912 40 | ______ F’k’n Simon&Colne 7% pt 100 25 Apri3) 43 July 15|; 40 Dec} 83 Jan 
31 31%) 31% 31%] 30's 3012, 30% 314) 30ig 31 | 229 29%) 5,700] Freeport Sulphur Co-..-.-.--.. 10| 19% Mar30| 31%, Aug 8/| 18 Oct] 32% Jan 
*2i4 212i 2g 2lg} 2le 212} Ql Qe) Dig Dy 2g 2ig| 1.100] Gabriel Co (The) ci A..No par); 1% Mar29) 2%July 2 llg Oct]; 71g Mar 
Sis} Sig 5%] 4% 5 | 4% 475] 44%) 0 41p 45g) 2,800 | Gat Co Ine (Robert)-----.- 1} 2igMar31| 57% July 19 3 Decl 15% July 
“18 1612} 1512 16 | *15!g 16%) *15!g 164) 15 15 1412 1419 600 $3 preferred.-.--..----- 10} 10 Mar30} 18 July 7|| 111g Dee) 239% June 
*16% 1712] *16% 17 16% 16%) 16 1612 *14 16/1 *14 16 40 | Gamewell Co (The)..-.No par| 912Mar29) 18 July 20|| 101g Oct; 33 Jan 
*93% 94 | 94 94 | *39% 95 | 793% 95 | *93% 93%) *93% 95 10 | Gannet Co conv $6 pt-.No par) 85 Marl0) 91 Aug 2/| 88 Nov 106% Jan 
71g 75g! «=75g «075g! *71g 75g’ *71g 71g 7 71g! 63, 6%, 1,300! Gar Wood Industries Inc...3 41g Mar29| 7% July 25 4 Oct' 1912 Feb 
#1412 14%,/ 143, 14%] 1412 141e/ *1453 14%] 1415 141g} 1414 14%, 800 | Gaylord Container Corp....5j 13!2June25] 15%July 19/} ....-....] ---- ---- 
*4819 51 | *48l2 51 | *48l2 51 | *49 51 | *49 «51 | *49 «851 | LL 54% conv preferred. ---- 50] 48 Junel5) 50 Aug 4// _..._.._]  -.-.-.-- 
Ble = Sle Big Big 8, Bly 914 84 ~ Big 75 734, 2,400} Gen Amer Investors...No par 41, Mar 31 81g July 27 5lg Oct} 151g Mar 
*97 100 | *97 100 | *985 100 | *985g 100 | *9853 100 | *985, 100 | ______ $6 preferred_-.-.----- No par| 82 Mar29/ 100 July 12/;} 91 Nov) 1054 Jan 
50 3850 49!2 50 4712 49 49 49 4712 47%) *4612 48 1,700 | Gen Am Transportation. ----_ 5} 29 Mar29| SilgJuly 25|| 311g Nov; 861g Feb 
10'2 1 10% 1053} 10% 10%) 10% 10%) 94%, 103 9 95s) 5,800| General Baking--.-----..---- 5} 61gMar3l1/ 111g July 27 5 Oct} 191g Jan 
*128 148 |*128 148 |*126 148 |*128 148 |*128 148 |*128 148 |______ $8 lst preferred_.--. No par| 115 Apri2| 135 July 28}/ 117 Oct} 153 Feb 
514 54 5 54 5ig El 4% 654 5 5 4%, 4% 1,300] General Bronze.----------- 5 212 Mar 31 55g July 25 212 Oct] 14 Feb 
12% 131g! 1253 1314] 121g 12%) 121g 1212] 115, 12ig/ 11 1134) 8,600| General Cable.-----.-- No par| 5% Mar3l| 13% July 19 6', Oct} 321g Mar 
25 25%! 2514 2614) 24 24 24 25 2312 24 2212 2312 2,500| Class A.----------. No par| 11 Mar30| 26% July 20|| 141, Oct} 65 Mar 
*63 71 | *63 71 | *63 «468 | *63 68 | *63 68 63 «63 200 7% cum preferred... --- 100} 35 Mar30| 72 Jan24/| 66 Oct] 12653 Mar 
2712 2712 *27 2712] 2612 2612] 24%, 25 2412 2419) 24 24 600 | General Cigar Inc----- No par| 20%Mar31| 28 Feb23|| 22 Deo} 52% Jan 
119% 1 19%|*120 ----|*120%4 ~.--|*12014 131 | 121 121 | 118% 121 230| 7% preferred..-----..-- 100} 10814 Apr 1) 121 Augiij/ 299 Dee 152 Jan 
43 43% 44 421g 4314 4214 43 403, 425s! 3953 40%| 66,5 Genera! Electric. -.----- No par| 27\4Mar31) 451g Jan10/; 34 Oct; 64% Jan 
35 36 34%, 351g] 3412 35 347% 357%] 3512 357%] 3412 35 6,500 | General Foods ---.-.-.-- No par| 22% Mar30| 3614 July 20}! 281g Nov; 44% Feb 
Att 111%4)*110% 11144) 111 111 | 111 111 [| 111 111 | 111 L114 600! $4.50 preferred_._--- No par] 108%June 28} 111144 Aug 1/| -.-.-.--} ---- ---- 
7 %g 7, %g % 61 78 7g 7g 7g % «1 2,600 | Gen Gas & Elec A----- No par 53 Mar 30 1% Jan 11 % Oct Jan 
*30 504) *30 5014) *30 50%) *30 504] *35 5014] *385 50%) _____- $6 conv pref series A.No par| 25 Mar25| 37 Aug 2/| 33 Nov) 64!2 Jan 
68 68 6812 681l2° 68l2 6812} G68!2 685g] *67l2 68 6712 6712) 1,100 | General Mills..-.----- No par| 650% Jan 3) 685; Aug 10 48 Oct) 65% Jan 
124 124 | 124 12414/ 124 124 |.12312 125 | 125 125 | 12412 125 370 6% preterred....----.- 00} 118 Jan 4/| 125 Aug 3)/ 117 May] 124 Feb 
46% 47%) 47 48 46!2 48 | 246l2 47%] 45 471c} 431, 45 |200,200 ty 2 Pe 10| 251gMar31| 48 Aug 8|/ 2853 Dec| 701g Feb 
12112 12112) 12114 12114] 121 121 | 120%, 120%] 121 12119] 12112 12112} 1,400 $5 preferred_..----- No par| 111%, Apr 25) 12112 Aug 6|| 111 Oct] 12253 Feb 
41 41 40 40 ! *3912 4212! 38 391g! *3514 38 36036 1,000 | Gen Suton Adv A...No par! 211gMar30| 45 July 22]; 211g Oct! 601g Jan 
85g 844) 84 «=8lz) «= Big 812} 74% 84g] 77g Big 712 7%) 6,200 Common. .-..------- No par| 4 Mar3i 97% July 23 31g Oct] 15\4 Feb 
1l!g 1112) IL 1112} 10% 107%| 10% 107%} 103, 10% 912 10 2,700 | General Printing eee 1 6% Mar 29} 121g July 22 Sig Oct} 19 Mar 
*104 106 |*104 106 |*10412 106 | 106 106 |*105 106 |*105 106 50| $6 preferred...-.--- No par| 10114 Apr 9} 106 Feb 3 Dec} 110 Jan 
*153 2 *13, 2 71% #2 134 14) *13, 17%) *18% 17% 300 | Gen Public Service....No par 114May 21 243 July 7 llg Dec aD 
2244 23 22 227%) 211g 2112} 22 22 21 224%) 19 20 3,800 | Gen Railway Senet... par| 12%Mar30} 2612 Jani5|} 17 Oct] 651g Feb 
*95 100 | *95 100 | *95 100 | *95 100 95 95 | *85 98 10 6% preferred.-..-.--..- 100} 851gMari19| 95 July 2i|| 85 Nov} 11712 Jan 
1% = 1% 1% = =1% 1% 861% 1% «61% 15g 1% 15g 15g} +4,200| Gen ee & Udiidies nino ace 1 1 Mar25| 21g July 25 1 Oct Jan 
*22 237%) *22 24 2212 23 | *22 2312) 2214 2234] 21l2 21%) 1,200] $6 preferred_------- Opar| 13% Mar29) 21%July25)| 14 Oct) 48% Jan 
33% 35 341g 35 3334 331g 3412] 32  32%4| 2912 32 7,300 | General Refractories_..No par| 151g Msr31| 37%gJuly 20}|} 18 Oct; 70% Feb 
25% 26 26 =. 2614) 25% 2614) 26 264) 24 26 2212 24 870 | Gen Steel Cast $6 pref.No par} 13 Mar31; 28% Jan10j} 131g Oct) 88 Jan 
*147%g 15%) *1412 15 144, 1414] 14 14 137, 1414] 12% 13%] 1,200] Gen Theatre Eq Corp..No par; 81gMar23; 16% July 20 91g Oct] 33% Jan 
*18lg 19%) *18 21 | *18 20 | *17% 19%) 17% 18 | *1714 19 200 | Gen Time Instru Corp.No par| 141gMay 23} 20 Jan 6|| 16 Deo} 43% Feb 
eees SU'gi"-.-- OPigi*..... DDigi*....  OVigi*.... Digi*.... OOlgl ...... 6% preferred ----..-... 100} 98 June 1} 100 June 8/| 95 Nov) 95 Nov 
1612 17's} 163, 17%) 16 1712] 1753 187%] 1712 19 16%, 177g| 26,400] General Tire & Rubber Co..5| 9 Mar29} 19 Augil 8 Oct] 24 Aug 
8% 689 8% = Gilg 87, 973} 10 10%] 10 10% 912 10 | 55,000} Gillette Safety Razor..No par 6igJune 13} 11!g Feb 26 8 Oct} 20% Feb 
*58lg 62 | *58 62 | *58l2 62 | *591l2 6312] *5814 60 | *581g 60 | _____- $5 conv preferred_...No par} 51 Mar29} 61 Feb26|| 56 Oct} 881g Feb 
145g 1473} 141g 147%] 137% 141g] 133, 1412] 131g 13%) 1214 12%] 13,300 a ee Beet piel No par| 6 Mar29| 15% July 19 614 Dec| 2933 Mar 
*63 6412} *60 6412] *60 6312] *60 631g) 597, 60 541g 57 600} %6 preferred.....-.-. No par| 371gJune18| 67 July 20]| 491g Oct] 9014 Mar 
241g 2412) 241g 25 231g 24 23 237%} 2212 2312] 22 2212} 4,000 Gilddsn Go (The) NR No par| 13 Mar30| 27% Jani11/| 19g Dec} 5llg Jan 
*46%, 50 | *45 50 | *45 50 | *4544 50 | *46 50 | *463g, 50 | ______ 4\%% conv preferred_.-..- 50| 37 Apr 1| 6llg Jan19|} 43 Oct} 581g Jan 
2% 2%! 2% 27% 2% 2%) «928% 284) *2ig 2%) 2le ile 600 | Gobel (adolf) pknbookomeae . 1% Mar 26) 343 July 18 lig Oct; 6% Feb 
2% 3 2% 862% 2% 27% «2% 2%, 27% 21g 25 2,900 | Goebel Brewing Co_-.._--.-- 21gMay 27 3% Jan 11 2 Oct 8144 Feb 
*731g 90 | *731g 90 | *731g -90 |! *7212 90 |! *7212 83 | *7212 90 | ___ LL Sees Siee Tasoach Ge ie 6012 Apr26| 80 Jan17/| 2831g Dec! 115 Feb 
2514 2553) 2453 2514] 24 25%] 245, 2534] 237, 2514] 22 2312{ 55,800 | Goodrich Co (B H)..--Ne sar 10 Mar3i{ 25% Aug 9/| 12% Dec| 501g Mar 
597g 60 5912 59le 584 5 5814 5912) 57 5810} 5514 55le ,500 5% preferred....... opar| 32 Junels| 61g July 19 46 Dec) 87% Mar 
29%, 30 28% 30 | 281g 29% 2814 2914) 27 287%] 255, 267%| 57,900 | Goodyear Tire & Rubb.No par| 15igMar31| 30 Aug 6// 161g Oct) 47% Mar 
98% 99%) 98l4 9814] 97% 97%) 99 99 98 99 | 794 96 1,900 $5 conv preferred...No par| 69%June17| 99% Aug 6 721g Dec} 141 Mar 
4% 47% 4% 5 *4%, 5 *4%, 5 45g 47g 412 4le} 1,200| Gotham Silk Hose.....No par 5g Mar 30 55g July 19 34, Dec} 1312 Jan 
*62!2 6312) *6212 6312 *621l2 6312] *62l2 6312] 6212 6212] 6112 621s 60 Preferred........-.-..<- 100} 6214 Mar30| 65 June 29 Oct] 96 Jan 
14 «14 14 1% 14 ly ly 1 ly I, lig 114] 7,000} Graham-Paige Motors-.-.--- 1 %Mar29) 2 Jani2 1% Oct| 4% Feb 
™ 04 Via. 7 71g 7 7\4 6%, 7 6 653} 6,200 | Granby Conso! M 8S & P...-. . 212 Mar 31 71g Aug 6 3 Oct} 15 Jan 
"1% 2 *1% 2 "1% 2 *1% 2 *1%, 2 i pee Grand Union (The) Co-..---- 1 Mar 31 214 July 19 lig Oct} 553 Jan 
12%, 12!2} 121g 121g] *11% 12 11% 1144) Allg Allo} lly Ll 700 pp de Te gg oP 8 Mar30| 1353 Jap 11 10 Oct] 27% Feb 
1712 1712) *16% 17'4| 1553 167%] *1612 16%! 1612 1612] 161g 1614] 1,000] Granite City Steel_.... No par| 10igMay 26| 18% Jan 10/| 13 Dee; 481g Feb 
29 2912) 295g 2953) 2912 2912} 29 2953] 283, 29 283, 28%) 1,500 — Or iledtosechacds 10} 19 Apr 5| 30 July 18}|} 22 Dee) 4753 Jan 
*2212 2313] *2212 231g] *2212 231g] 2212 2219] *225g 23 | *22%, 23 200 preterred........... 20} 20 Jan 3) 23%July 15|| 19% Dec} 22! 
135g 14 14 14 13l2 14 13% 137] 131g 1334] 1214 127%] 4,000 ot Hor Iron Ore Prop.No par 914 Mar30;} 15!2 Jan 12 10 Oct) 2812 Mar 
2312 24 23 «24 221g 23 2214 2314] 21 22%) 1912 21 | 27,500 eens Northern pref. ....- 123g Mar31| 24 Aug 6/| 201g Dec) 56% May 
2734 2734) 2712 2753] 2714 2712] 27 271g] 2612 267] 261g 2612} 1,900] Great Western Sugar..No par| 2312 Apr 8) 32 Jani4j} 2312 Oct} 42% Jan 
*13312 _...| 185 135 |*13412 135 | 135 135 |*135 138 |*135 ____ 20 Preferred___.._...-..-.- 100} 122 Apri2| 135 July 25|| 129 Dee} 14512 Mar 
*37l4 49 | *3714 49 | *3714 49 | *3714 49 | *3714 49 | *3714 49 | ______ Green Bay & West RR....100| 35 July 6| 40 Jan22// 501g Sept] 6414 Mar 
24 2419) 238%, 241c} 23%, 23%) 2312 23%] 223, 2234) 22 2210} 1,700] Green (H L) Co Ine-_-.....-. 1] 13% Mar30} 25%gJuly 19|| 151g Oct} 3912 Mar 
"40 48 | *40 48 | *40 48 | *40 48 | *40 48 | *40 48 | _____. Greene Cananea Copper...100| 3414 Mar29| 50 June30}} 60 Nov; 98 Mar 
17% 17!2] 16% 1712] 16!2 17 16!2 17 1614 1714] 15%, 1612} 53,700 Grggbount Corp (TSS - Nopar| 7%Mar3l| 1712 Aug 6 71g Oct; 16% Feb 
Allg Ile} 115g 1144] 1153 1134] 113, 11%] lle 1134] I1lg 115g] 4,600 5%% preferred__....--- 10] 71g Feb 4, 11% Aug 10 75g Dee} 111g Mar 
*1lg 14! *1lg 18g 11g Lt! *] 11g! *1 lig) *1 lig 100 aay yparen Sugar....No par 7, Mar 31 1% Jan 10 7 Oct Jan 
*19 «21 | *19 2212] *19 2212] 18 19 | *1614 20 | *1614 2212 40; 8% preferred_........- 100| 12 Mar28| 28 Jani2j/ 12 Oct] 59 Jan 
*43, 57g) 412 434] *45g 5lel *45g 5 *414, 5 414 44 800 Gulf Mobile & Northera---100 3 Mar25) 6igJuly 7 314 Oct} 171g Mar 
4 *19) «=—.22 |: *1938, 22 | *19 «621 | *18lg 21 | *18 20 | 4160 «18 | -____- % preterred_.......-.- 8 Mar29| 22 July 25|} 12 Oct} 5912 Mar 
*261g 27 | *2612 27 27 27 | *263, 2714] *2612 2714] *265g 2714 100 ensack Water__.....- 198 24 Apr28| 28 Marll|| 231g Dec] 34% Feb 
*33 33%) 33 33 33%, 33%) 33% 34 | *83 34 | #33 34 100 7% preferred class A....25) 30 Apr 1| 35 June 6|| 261g Apr} 36 Jan 
*9lg 934; *9 9%) *9 919} 9 9 85g 853) 8 812 500 | Hall Printing. ........---. 5 Mar25/ 1012 July 20 4% 20%; Feb 
*17 18 | *1714 1712) 1714 1714] *171g 81 | *171g 17%] *171g 177% 100 | Hamilton Watch Co...No par| 12 Marsl} 21% Jan15|| 17% 31 Feb 
*94 98 | *94 98 97 97 96 98 98 98 | *96 98 30 6% preferred........-- 88%June 30} 100 Jan1s|} 95 108 Feb 
*9712 100 | *9712 100 | *9712 100 | *9714 100 | *9712 99 9712 97le 10 | Hanna (M A) Co $5 pf.No par| 83 June 23; 98 July21}| 92 105 Jan 
30 30'2} 30% 31 30 305s! 30!l2 30%) 2914 31 2812 2912} 3,900] Harbison-Waik Refrac_No par| 15 Mar29| 34% July 25); 18 581g Mar 
*121 140 | 130 130 |*129 140 |*129 140 |*129 140 |*129 140 10 6% preferred__......-- 120 Apr 7} 130 Aug 8|| 121 140 Feb 
*653 6%) 6% 6%) 6le G6le] 6 6: 612 6le} 6lg Gig 900 | Hat Corp of Amer class A_.1 4igJune 3) 77% Jan 19 5 17% Jan 
*70 80 | *71 Wen.., 0a sa... 78-2 .. 70 71% 50 64% preferred w w....100} 65014 Mar31/ 7114 Aug 12 10612 Feb 
*25g 2%) le 25g 21g 21g! 2le Qlei ip 2: 21, 214] 1,600 | Hayes Body Corp--.-.-...-.-- 14June14| 31g July 26 1lg 8 Jan 
*95 99 | *951g 99 | *95 98 | *95 97 96 96 | *94 98 100 | Hazel-Atias Glass Co.....- une 1| 98 July 29]} 81 ‘Nov| 11712 Aug 
8 81g 7% 6=68 7% = Big 7% = 7% 73, «734 7i2 753} 3,400 er Prod Dipchecswad 51g Mar 25 8% July 25 553 15% Jan 
*96 100 | *9714 104 | *9714 104 | *9714 104 | *9714 104 | *9714 104 | -.__-- Helme (G W)-_.......-..-- 81 May 5| 95 July 23}| 86 126 Feb. 
*148 14912) 1491l2 14934) 149%, 14934'*148 14954) 1493, 149%4/*1471o 14934 50| Preferred._............ 40 Jan 8] 1521¢ Feb17|| 129 Nov; 166 Jan 
19% 1912} 18l2 19 a 7, a 171g 18 17. -17te! ~=1612g 17 4,400 | Hercules Motors_----- No par| 10 Mar26| 1912 Aug 6/} 11 Oct) 3953 Feb 
61, 61 | *6153 634) 61 61 61 6114) *60 6012} 59 60 900 | Hercules Powder new_.No pa 42% Mar31| 6514 July 20}/} 50 Nov) 64 Dee 
*131 132 | 131 131 | 1314 13114/*131 132 |*131 132 | 132 132 210 6% cum preferred_..._- 1 126% Jan19} 13212 July 13|| 125 May| 1351¢ Feb 
1 58 58 | *57 58%! 58 58 571g 5712} 5814 584) 57 57 700 Chocolate....No par| 40 Mart9| 58%, Augli|| 39% Deo) 6 Jan 
*95 99 '*95 99!) *95 99 99 99 99 699 |! *98 100 200 $4 conv preferred...No pari 80 Mar28! 93 Augi0!l 83 Novi 111 Jan 
18!2 18l2) *18 19 | *18 19 18 18 | *17 20 | #16 20 200 } Hinde & Dauche Paper Co_10{ 161gMar25| 20 Mar 2|| 16!g Dec} 37 June 
4210 42%) 42 44 421g 45 4314 4612} 44 461g] 42 44 | 18,100] Holland Furnace 17 Jan31} 46 Augil0!| 151g Oct; 52% Feb 
11112 112 | 11112 11112) 11112 11112]*11212 11312]a111129 11119} 11112 11112 150 5% conv 98 Jan10| 112 July 27|| 93 Nov| 12012 Jan 
*13° 13%) 13) )=—-131g! = 123%, 12%) *1212 13 1214 123] 11% 1214) 1,500} Hollander & Sons (A).......5| 5% Mar26) 13% July 19 7% Dec) 30% Mar 
17. (17 17 171g, «17 )~=—17tg) «17lgs«Z1g}: «16% «17 «| «F15I2 1612 900 | Holly Sugar 115gJune 1| 2514 Jan12/| 151g Oct) 431g Jan 
*105 106 |*105 106 |*105 106 |*105 106 |*105 106 |*105 106 | ..---- 7% pref 102 Mari6| 108 May 27|| 109 Oct) 114% Mar 
6412 65 6414 6412} 65 65 6514 65%| 651g 65le] 6412 653s) 6,100} Homestake Mining 481g Apr Aug 4/| 239% Oct; 53% Dee 
*28'4 30%s| *28 3012] *2814 30%) *29 30l4] 29 29 28 = 28g 400 | Houdaille- 17lg Mar 31| 307 July 26]/} 21 Dec} 41 Jan 
15'2 1584) 151g 15%) 141g 253g) 14% 15 144, 15 131g 141g] 10,100 6 Mar30| 157s July 19 6 Oct; 27% Feb 
6473 6473} 6312 64 64 64 65 65 | *64 67%) 66 66 900 | Household Fin com stk_No 461g Jan 4| 66 Augi2/} 44 Oct; 73 Jan 
*96 *96 39 | *96 99 | *9712 99 | 99 99 | *967% 99 200} 5% 831g Jan 26| 100 June2S// 7812 94 
91g Dll =—8% Oy 85g 8%) «8% 9 814 8531 77% 81g! 11,600 | Houston Ot! of Texasvtc..25| 5 Mar 31 9%4 July 20 4%, Oct; 1712 Jan 
4914 50 49%, 5O0l2) 48 4812] 47l4 4719] 4514 47 443, 4514 ,400 | Howe Sound 231g Mar 30| 53%g Jan13jj} 37 Oct} 9012 Mar 
*2% 212} 2ig 2%] *2 2%] 2g 224i *2 2y4} 2 2 800 Sateen 6 Manhattan. 1 May 3% July 14 1lg Oct; 5% Jan 
*8lg Biz) -*8 9 *8 812} *8 Slo} 8 8 *6lo 8 100 3 Mar29| 953 July 14 31g Oct] 15% Jan 
31-3114) 30% 31 3014 30%) 30 301g] 295, 301g} 291g 2912] 4,400 is Bay Min & Sm Ltd100| 2053 Mar oe 2 aay eae 
9g 9%) Glo 9% 91g O14) Oly = 93g] 2 8 8q 3g} «= BIg Ss 8%] «= 7,200 | Hudson M 6 Mar30} 10 Jan13 4 Oct; 23% Feb 
lg 1h Ilg ly llg Il 1 Llg 1 lig 1 lls} 6,700] Hupp Motor Car IgJune 15 1% Jan 10 1lg 4, Aug 
12% 13 125g 1284) 121g 1253] 12!g 1234) 113 1214] 101g 111g) 14,100 Central Gig Mar 30} 14 July 25 & Oct] 38 Mar 
22 2212 21l2 211g *21 22 | *21 2134) 201g 2012} 19 19 600 6% preferred series A.._1 12 Apr 241g July 25 16 Oct} 6712 Mar 
3812 3812) 38  387%| 37 37 | *37l2 387%] 3712 3812} 37 37 200 Leased lines 4 23 Mar30| 387, Aug 34 72 
7g 7'2, 97 8 *7 Ziq) «7 7 *6lg 74) 6 6 150} RR Sec 353 Apr 8 July2 5 251g Mar 
* Bid and asked prices; no sales on this day. { In receivership. 4a Def. delivery. w New stock z Ex-div. y Ex-tights. { Called for redemption 










































































































































































Volume 147 New York Stock Record—Continued—Page 6 997 1 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday 1 Thursday + Friday the EXCHANGE 
Aug. 6 Aug. 8 Aug. 9 Aug. 10 Aug. 11 Aug.12 Week Lowest Highest Lowest Highest 
= per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|\$ per share 
*9 9le| *83, Qlol *83, 87% 8% 8%, 8% 9 85g 85g 500 | Indian Refining........... 10 4 Mar29| 10% July 13 5'g Oct} 22%, Jan 
2773 28%| 28 2910] 285, 30 29 301g] 271g 297% | 265g 2714] 14,100] Industrial Rayon..... -No par| 14%3gMar3l1| 30's Aug 10 15 Deo} 471g Apr 
96 9612! *95l2 97 9612 9712} 97 97 94 96%) *93 94 1,500 | Ingersoll Rand__...... No par| 60 Mar25) 9712, Aug 9|| 72 Nov} 144 Feb 
C1GTs. occ ct AGS enoed 9G. cacnl*8@.......48°18 =... 2 oe 2 20 6% preferred.........- 100} 135 Feb 8] 143 Augi2!} 32 Oct] 143 July 
76 77 75\2 76 73%, 75 74 75 74 75 | 272 #£73%3| 4,800] Inland Steel_......... No par| 56%4June17} 82 June30]| 58% Nov) 1311 Mar 
164g 1658] 15%, 16% 1512 16 15!2 16lg 15 16\g} 1312 1453} 26,000] Inspiration Cons Sf amen Tig men 167g July 25 614 Oct] 331g Feb 
*47g 5 lg *47 5lg 5 5 Sigs Sil *5 5l4 *5 54 700 | Insuranshares Ctfs Inc...... 1 353 Apr 5ig July 21 3% Oct 6 Jan 
6 64% 61g 6g 5% = 57g 5% 6g 57g «C6 55s =«57g| +4,700| ¢ Interboro Rap ‘Transtt...100 27% Mor 96 6% Jan 13 Ilg Oct}; 13% Jan 
231g 2312] 22%, 23 221g 221g] 22% 22%) 23 2312] 211!2 22 1,200 | Interehemical Corp....No par| 15 Mar30/) 2612 July 21|}| 20 Oct} 6414 Apr 
*85 90 *85 90 — 89 *85l, 89 *85l4 89 fe Se 6% preferred.......... 00; 80 Junel0}; 98 Apr 25 92 Dec} 1llig July 
45 453] *43g 45 43g 434 43, Big 41n 47 4%, 412) 5,500] Intercont’l Rubber....No par 2 Mar29 55g July 7 21g Ocec| 111g Mar 
133g 1353] 13 1353] 123, 13lg] 12% 13%) 1214 131g] 115g 12 | 19,100] Interlake Iron........No par 673 Mar 30} 1353s Aug 6 6 Oct} 281g Mar 
Zig Big) *3 3g] 3 3 27g 2%) 27 27g} 28 273! 1,300] Internat Agricultural..No par} 2 Mar26|; 37 Jan 17 2 Oct; 9g Apr 
*27 283%) 27 27 | *253, 2653] *25%, 2612] 2512 2512] *24 247 200 Prior preferred. ._...... 100} 15 Mar26}; 29 Jao17 1814 Oct} 631g Apr 
166 167 | 163 164 {*166 16812} 165 167 | 165 166 | 159 160%! 1,600) Int Business Machines._No pariz130 Mar31| 168 Aug 3|| 12712 Nov) 189 Jan 
621g 6353] 615, 6312} 5912 Glig} 585g 6014) 573, 5914] 5533 5743; 19,200] Internat Harvester....No par| 48 May27| 70 Jantll 531g Nov| 120 Aug 
*154  -.-_]*154 156 |*154 155lg/ 1551g 1551g/*154 .--| 1553, 1553, 200  , , RRO 100} 141 Mar 9] 156 July 30}} 1388 Novi 162 Jan 
673 «6 67g 6%, 7 612 6% 612 Gle 6144 G6lez 6 6's, 5,400} Int Hydro-Elec Sys cl A....25 3ig Mar 31 7% Jan 12 Oct] 167, Jan 
41g 414] *3lg 414] *35g 4 4 4 *35g 4 3!2 3le' 1,100] Int Mercantile Marine.No par 2 Mar 25 4% Jan 11 1% Oct} 15% Apr 
*10 10's! 10 10 10 10 *93%, 10 912 10 853 Q9le 2,500! Internat Mining Corp...--.- 1 6% Mar31! 11% Jan21 Octi 18% Jan 
5lig 52\g] 505g 515g) 493, 5034] 4912 50%%| 48334 49%] 4753 4812} 36,000 | Int Nickel of Canada..No par, 367,Mar31| 52% Feb 23 37 Nov; 73% Mar 
*1361, 140 |*1361, 140 | 13614 13614)*135% 150 |*135 140 |*1357, 140 200 PURGE, ..n casscencive 1 132 Jan19} 140 July 23]| 127% May] 135% Jan 
105g 107s} 101g 103 97g 1014 95g 101g 93g 1014 83, Ql} 21,900 | Inter Paper & Power Co....15 414 Mar29/ 1153 July 20/|. 614 Deo} 1914 Sept 
4410 4510, 43 44 42 43 42 4312] 4012 4312} 3814 40 | 21,100 NS) eee 1 185g Mar31} 47% July 25|| 291g Dec] 6812 Sept 
41p 410] *412 43, *41g 4% 41g 41o)}M 4l2 Ale 4144 4le 290 | Internat Rys of Cent Am_.100 214 Mar 30 6 Jan 21 2% Oct}; 10 Feb 
45 45 | *45 47 44 44 45 45 1,45 45 44 45 200 5% preferred..........100} 2812Mar25) 481, Jan21|; 34 Dec} 5712 Feb 
24%, 2435) *24 247%) *231g 247] *24 247) 2410 2410) *24 24% 300 | International Salt..... No par| 191gMar3l1|) 24% July 29]/| 191g Oct} 28% Jan 
*341o 35 347g 347s! 35 35 35 35 | @34% 347%] 3412 34!2} 1,000] International Shoe....No par| 28 June 17 Jan24|; 30 Oct} 40% Jan 
2219 221o] *22ig 2310) *211g 231e} *211g 2214) *21 22 21 21 200 | International Silver. ...... 100} 12 Mar28/ 2312 July 23 16 Oct Mar 
*64 71 *65 71 *65 72 | *65 71 *65 71 8: .. 70° lasses 7% _ preferred........-- 100} 46!gMar30; 72 July 22}; 65 Oct} 110 Feb 
gi 9le 9 91g 83% «= Gig 83, 8% Ble 9 814 8le| 28,700 | Inter Telep & Teleg....No par 5lg Feb 4) 10%July 7 4 Oct}; 15% Feb 
Qin = Dg 91g Qle Gig = Oly 91g Ql 91g Qlg 812 84%) 4,000 Foreign share ctfs...No par 6 Feb 4) 1l0%July 7 6%, Oct 853 Nov 
14%, 15lg] 1412 151g} 1412 1453] 141g 1419] 12% 14 12! 13 4,400 | Interstate Dept Stores. No par 61g Mar30| 15% July 19 85g Deo} 361g Jan 
*75  77lol *76 7712] *76 7712} *76 7710} *76 7712] *76 7712) -----. PRG. .cahiconagns 100} 63 Feb10) 77 Aug 3j]} 70 Dee} 10712 Apr 
*i1 1219! *11 1210} 12 12 | *11ig, 1219} *1119 1212) *11 12 100 | Intertype Corp.... .No par 8 Mar3l| 12% July 25 9 Nov| 2612 Jan 
207g 207s] *20!2 21 201g 207s] 20% 207%} *20'4 21 *20 21 600 | Island Creek Coal........-.-. 1} 16 June 8} 24 Jani5 201g Oct} 30 Apr 
*115 120 |*115 120 | 115 115 {*110 116 |*110 116 | 116 116 50 ae 1} 11314 Apr30} 120 July 9//2116 Sept} 127 Aug 
7012 701s} 72 72 71l!g 7112] *67 71 *68 71l4] 681g 681g 400 | Jewel Tea Inc......... No par| 44144Mar30; 72 Aug 8/| 49 87g Jan 
95%, 97 9612 9712} 95 96 9514 Q95le| Q2lo 9444) 89 92 5,700 | Johns-Manville.......No ed 58 Mar29| 9914 July 25 651g Nov] 155 Jan 
*127 128 |*128 -..-.ja@128 128 128 128 128 128 |*127 128 40 FUGROUEL, » cancocenseee 122 Jan24) 130 July 7 20 Mar! 126 Jan 
*65 66 65 65\4) 64l2 6544) *64 657) *6312 65 64 64 320 | Jones & Laughlin 8t’l pref. 100 49% Apr 1 78 Jan10 64% Nov| 136 Feb 
*211o 2212} *20 2212} 2012 21 *201g 22 20%, 20%} 20 20 500 | Kalamazoo Stove & Furn...10) 1212 Mar25) 2419 July 20 15ig Dec| 46 Jan 
*120 «=_...19120 ....J*120 -...1*1201g ....| 120lg 120ig'*120 -... 10 | Kan City P & L pf ser B No par| 118 Mar 8! 120l2 Aug 1i|! 1151g Apr! 121 Mar 
12 1219} 12 1219; 12 12 llig 11% 101g Llle g@ 9% 10!2 4,000, Kansas City Southern....100 51g Mar 29| = 13, , July 25 56 Oct}; 29 Mar 
*21llp 23 223g 22%) 21 21 211g 2its| 217% 217%| 207 20% 600 4% preferred........-- 100} 12 Mar 29 24,2 2 July 21 141g Oct] 44% Jan 
*193, 23 | *193, 227) *193, 227) *19 21 *19lg 22 19 = 19lg 200 | Kaufmann Dept Stores.$12 = 121g Apr 2 2144 July 15|| 15 Oct] 35 Mar 
1312 1312} 13 13 *12% 1312) *13 13lo} 13 13 127g 127s 600 | Kayser (J) & Co.-.-.....--.-.- 10igMay 6 July 19 13 Nov} 27% Jan 
*82 87 | *82 87 | *82 87 | *82 87 | *84 85 80 84 30 | Keith-Albee-Orpheum pt, ido 63 Apr 5 85 May 27|| 80 Nov} 110 Jan 
*1119 117%} L1lg Alle} *105, 11's *107%g 1114] 1058 10%} 10!g 1012 800 | Kelsey aren wire conv cl A.1 4% Mar 29 July 20 7 Oct} 23% Feb 
8 8 74%, 8 , 73, 7% 71g 712 612 7 2,700 Sn Ut eeenuebeneneed 3 Mar 26 3, July 19 4 Oct] 19l2¢ Jan 
*92 95 | *93 95 | 291 91 *91 95 | *91 95 | *91 95 20 | Kendall Co $6 pt pf A..No par| 80 Jan 6) 92° Aug 2/| 80 Dec} 1091¢ Jan 
431g 4373] 42%, 437%] 4114 4212] 4112 42%) 403, 4214] 391g 40!2) 42,100] Kennecott Copper--.-.-_- No par| 26%gMay27| 44 July 25 2814 Nov] 69% Mar 
1llg 11lo} L114 11%} 105g 1034] 105g 11 10% 10%} 10!g 1012} 3,200] Keystone Steel & W Co No par 6lgMar31} 11, Aug 6 51g Oct] 2012 Mar 
*28 30 *2810 29%) 2812 281s] *28 2914) 28 28 *2614 28 300 | Kimberly-Clark ....... No par| 19 Feb 3 30°? July ly 17% Dec| 46% Apr 
Big Bly 34, 3% 3 3 3 3 3 3 *21o 2% 800 | Kinney (G R) Co..-...-.---- 1 1l4 Mar 29 33, July 25 1% Oct 93, Mar 
O04 cancel “Ble cucu) 2 24 *25lg ._._-| *24lg ----] 241g 24g 60 $8 preferred_-.....- No par| 1253 Jan 7} 30° July 23 20 Dec} 71 Feb 
16% 1712} 1714 1712} 161!2 1612] 17 17 15%g 1512] *143, 1712 110 $5 prior preferred...No par 9 Mar30/ 19,, Jan22}} 11 Dee} 3512 July 
1914 1910} 19 1914} 187g 1914] 1914 1914} 19 1914) 18% 19 4,300 | Kresge (8 8S) Co......-----. 15ig Mar3l1; 19 2 July 19 151g Deo 95g Jan 
7 714] *6%, «8 *6ig «8 *65g 734) «*61g 7a 7 714 400 | Kresge Dept Stores....No par 212 Mar 26 8° July 13 4 Oct} 15% Jan 
B1llg 3114! *30 3214] *297% 32 3012 3012] 297, 301g] *28 2912 600 | Kreas (S H) & Co---.-- No par| 22 Mar26} 31 July 23 22 Decl 4712 Jan 
17% 1733] 1712 177% | z17!4 1712} 1733 1753] 1714 1712} 16% 171s} 8,600] Kroger Grocery & Bak.No par; 12%Mar31) 177% Aug 8 14 Dec) 24% Jan 
*13lg 1534) *13%, 1554] *13%, 1512] *141g 15 | *12 15 *12 Se Pe ae Laclede Gas Lt Co St Louis 100 8 Mar29| 18 Jan12 6 Oct] 27% Jan 
+2215 23 23 23 241g 247%3| 24 24le] *2212 23 22 22 130 5% preferred........-- 100} 15 Mar26; 30 Jani2 8 Oct) 411g Jan 
14 14 | *14 1414] *14 1414] 141, 14%] 14 141g} 13% 14 1,200 | Lambert Co (The) .-..--. No par 8lgMar31|} 14% July 25|} 10's Dec| 24 Mar 
*53, Glo} *53, 612] *5%, Glo} *53, Glo} *54% 612 534 5% 100| Lane Bryant........- 0 par 3igMay 13 712 July 20 5 Dec} 17% Mar 
19 1919! 1912 191g' 191g 191 181g 1914 18 184! 17 17%! 3,000! Lee Rubber & Tire.....---- 5! 1014 Mar3l| 1953 July 19 9% Oct] 27% Mar 
233, 241g] 2414 2414] 2314 2314] 23 23%] *2212 2312] 221g 2212 700 | Lehigh Portland Cement...25; 13igMar30| 25 July 7 14 Oct] 5lig Feb 
oS ee OS, es eS ee ee ei es 4% conv preferred.....100) 95 Jan 4/ 11714 July 28/| 97 Dec] 203 Feb 
61g 64 55g 5i2 6 53, 5% 5 5le2 4% 5 6,800 | Lehigh Valley RR-...-.-.--- 3 Mar 29 714 July 25 444 Oct Mar 
*% 61 34 %g #3, %8 78 78 34 78 34 7g 700 | Lehigh Valley Coal....No par 1g Mar 26 lig Jan 12 53 Dee 3% Jan 
*4 4: 4 4 33%, «3% 37% «=. 337g 35g 3B 31g Ble 900 6% conv preferred.....-. 50 1% Mar 29 514 Jan 13 2% Dec} 1812 Jan 
2714 2734) 2714 27%) 27 27%) 27 2714] 262 2743) 25%, 2612] 7,100] Lehman Corp (The)-.--...-- 1; 19% Mar30} 29 July 25|| 22% Dec} 4312 June 
91 934] *91g 934 93g 93g] *93g Q5g 95g = 9g 9g 93g 900 | Lehn & Fink onal 673 Mar29| 11 Jani14 8 Oct] 21% Feb 
32 3214) 32'g 321g] 301g 31l4] 301g 21%] 30 31 29%, 30 2,400 | Lerner Stores Corp....No par| 19%, Mar30/ 3312July 28}| 23 Oct] 5853 Jan 
4712 50 4812 50%) 473, 49%) 48  48%;) 463, 4834) 431, 46 | 16,000] Libbey Owens Ford Gl.No par| 2314Mar31| 50% Aug 8/| 335g Dec} 79 Jan 
753 77% 71g 75g 75g 734 71g Tile 75g 75g 7ig 714) «2,200 see» MeNeill & Libby No par 6 Mar 29 9 Jan1l0 5 Oct} 15% Mar 
33 3343] *33 3310] 33 3310] *3214 3314] 3312 3312) *3114 3312 600 | Life Savers Corp...-.------ 5| 25 Mar30| 3312July 28)} 23 Oct) 29 Aug 
*997g 10012} 100 10014] 99%, 100 | 100 100 | 10014 10014) 99%, 100 900 | Liggett & Myers Tobacco..25| 81 Mar30| 10014 Aug 8}| 82 Dee} 11314 Feb 
10314 10314] 103 10212/*1021g 10312} 10214 10244} 10214 10214] 1021'4 102!4] 1,400 RII Ts ccenecccccamecs 25; 811gMar 31] 103% July 25|| 831g Oct} 114 Jan 
| i oC le |) lhe | ee a a ee CC? eee Preferred_....---.-.--- 100} 157 Apr 9] 169 July 29]} 151 May) 175 Jan/j}j) 
*17ig 173g] *1714 174g] *171q 173g) *1714 173g] *1714 173g] *1714 173g) _____- Lily Tulip Cup Corp...No par} 145gMar31| 718 Feb28|| 151g Oct] 231g May 
33l2 3334] 327% 3314] 33 3314] 325, 32%] 314 3213} 30 3112] 2,500] Lima Locomotive Wks_No par; 2014 Mar26/ 3712 July 25|| 1814 Oct) 831g Feb 
*4653 47 4673 467s] 74614 4614] *455g 463) 4414, 45 | *44 4612 600 | Link Belt Co-.----.--- No par} 29 Mar25| 48 July 5/| 33 Novj 63 Aug 
1914 1912] 195g 205} 1914 19%] 19 1912} 18l2 19 18 1812} 8,000 Liquid Carbonic Corp..No par} 121g Mar3l1| 2112July 21 14 Oct] 26% July 
501g 50%] 49%, 50 483, 4973) 4914 4934] 48%, 4973] 7455g 46%) 12,100] Loe Inc No 33 Mar31] 5614.July 18|! 435g Dec| 87% Aug 
10533 1053g/*1051, 108 |*105 108 |*105 108 |*105 108 |*105 108 100 102 Aprils} 107g July 1]| 99% Novj 110 Jan 
214 2g Ql, 23g 2 2ig 2ig Dig 1% 62 1% 62 7,700 | Loft pa Mar 23, June 25 1 June 3% Feb 
541g 54le] 54io 54le] 54 55 53%, 5414] 531g 54 50'4 52!s; 4,500] Lone jen Cement Corp No par| 26 Mar3l] 56 July 25 32 Oct}; 754 Mar 
5 5lg 5 Sigh 47% 47g *#48q 047%] 041g 484! = 414 412! 2,100 | Long Bell Lumber A--.No par| 212Mar28) 5% July 25 21g Oct! 10% Jan 
*205g 2112} *201, 2112} 20 2014] *1915 2014] 20 2014] *19%g 20 400 | Loose-Wiles Biscuit.......25| 14%, Mar31/ 2214 July 22 17lg Dec] 43% Jan 
102 102 10134 10212|*10012 101%} 102 102 | 102 102 | 101 101% 220 5% preterred..-....---- 100} 92 June 22} 106 Jani8j/ 101 Oct] 110 May 
20 20%) 20 2014) 1953 2014] 2014 20%) 2014 207%] 19% 2012} 7,000 Lame DPE tccensnong 10} 13% Mar3l;) 2114 July 25)| 15% 2853 Feb 
139 139 | 139 139 | 139 139 [*136 139 | 13812 139 |*138 13812 220| 7% preferred......---- 100} 125 Apr 1} 143igJuly 5|| 125 Oct} 147% Jan 
1719 1712] *17 1710] *17 1712} 1712 1712] 17 17 17 17 500 Leativile Gas & i A__No par 121g Mar31; 18ig July 7 141g Oct) 28% Jan 
445, 445g] *44 45 445, 4453) 44 44 43 43 | *3912 41 600 | Louisville & Nasbville..... 100} 297% Apr20| 561g Jan10j| 481g Nov; 99 Mar 
187g 1914] 19 1914 19 19 181g 19 17% 19 1712 17%) 2,500] Ludlum Steel..----.----- “if 12igMay 27; 2114 Jan 12 131g Oct] 41% Mar 
*29 31 *29 31 *29 31 *29 31 *29 31 *28 Bei Dideaka acAndrews & Forbes. ...- 1 22 Mar29| 315, July 19 26% Oct; 36 Feb 
“55 4 -.8Se,,.: ---- ie SS. er. ee. Se % preferred_...- --NO0 par| 11653 Mar 30} 126 Jan21|| 1231g Nov) 13212 Feb 
28 281g} 2712 284) 268, 2714] 27 27%) 25% 27 241g 25%3| 7,700} Mack Trucks Inc-.-.-.-. No par| 16 Mar29| 29 July 27|| 17% 6214 Mar 
4512 467s] 46l2 48 46 47 4614 4714] 7445, 46141 43 434) 13,700] Macy (R B) Co Inc..--No par 24% Mar30} 48 Aug 8/| 25 5814 Mar 
*1414 15 | *141g 15 | *1414 1434] *13% 1412) 14 14 | *13l2 1414 100 | Madison Square Gard..No par} 10 Mar26) 15%, Feb 25 8l4 Oct) 15% Jan 
313, 32l2} 3214 33 31 3210] 3214 3212} 3l1le 32 3012 30!2} 2,600| Magma Copper----- woocce 10} 18144 Mar31} 33% July 25); 181g Oct}; 63 Mar 
*lig 134 15g 15 15g 15g] *1ln 18 15g 15g llg Ila 800 | Manati Sugar Co..---.------ 1 3% Mar 29 igs RE. anckaheel . sinned 
*8lg 833] *73, 8 *73g «73g *73g 0734) *71g 784) #612 7g] Lk Mandel Bros--------- No par 453 Mar 30 9 Jan 10 6 Dec) 16% Jan 
*12lo 14 123, 124] *127, 13%) 124%, 13 12 «12% *11 13 110| t Manhattan Ry 7% guar.100 5% Mar 26} 201g Jan 13|; 10 Oct} 39 Jan 
814 84] *8lg 8ly s 814 75 Sig Zig 75g 6% 7 2,500 Modified 5% guar....-.100 253 Mar 26 9 Jan13 41g Oct; 161g Jan 
15 15 | *1412 143] 1412 1410] *14 1412} 14 14 *13l4 14 500} Manhattan Shirt..-.....--- 9 Mar30}; 16 July 23 91g Oct Jan 
*l7g 2 *17 2 1% 861% 17g 1% 2 2 14, 1%) 1,500] Maracaibo Ol Exploration. .1 114 Mar 31 2% Jan 11 1 Oct) Feb 
5lo 57g 5lg 5g 5lg 58 55g 55g Sle 5% 512 512} 9,700] Marine Midland Corp-.---.-- 5| 5 Mar3i 712 Jan 11 5ig Oct] 144 Feb 
Ae RE Pee ere UP eae s tee peer nes tere. Market Street Ry-_..-.--- 100 1gMay 2 1144May 12 % Dec| 31g-Mar 
qe pal pe Se ees ere ee Se 6% preterred....------ 100; 31g Feb 7; 7%May 11 3 Oct] 20 Jan 
15 16 15 15%) 15 5tg! 14 1441 11 134%! 10%2 1112' 3,580| 6% prior preferred....-.. 100 7 Jan28| 16 Aug 6 6% Dec! 39 Jan 
PS Pee eS See oe ee 6% 2d preferred _-.-.-.-- -100 73 Mar 30 214May 11 1% Oct| 6% Mar 
ers Se: Si Sees Sere es ar sail iia ote arlin-Rockwell Corp--...-- 1) 18% Mar30| 29% July 6 51% Mar 
134g, 1353] 131g 134,] 12% 1344) 13 1344) 1214 13%] 11ig 1214 9,000 | Marshall Field & Co.-.No par 51g Mar 30} 1412 July 25 7% Dec; 30% Mar 
25%, 253%] 243, 255g! 241g 241o] 2414 2434) 235, 25 22 2314) 14,900] Martin (Glenn L.) Co-.----1| 141g Mar30| 2714 July 25|| 10 29%, Apr 
33, 334) *3% 4 314 Bg 34g «Ble 31g 312) *3% 344) 1,200] Martin-Parry Corp....No par 214May 24 45, Jan 24 1% Oct] 13% Jan 
53 541g] 54 «= Slo] 75314 55 54 55le' 53l2 5512) 51 52441 8,200 | Masonite Corp.-.-.---- No par| 25 Mar29) 551, Aug 8 20 Oct; 74 Feb 
293, 30 30 630 2912 293;] 291, 2914; 29 29 26% 28 1,600 | Mathieson Alkali Wks.No par| 19% Mar31| 30i2July 19|| 22 41% Jan 
*156 158 |*156 158 | 156 156 |*156 161 |*156 161 |*156 161 10 7% preferrei..-...---- 100} 156 Aug 2] 165 Feb 23]; 142 May! 165 Jan 
50 = 50 50 50%) 4812 50%] 4912 4912! 50 5014) *48l2 497%| 1,800] May Department Stores.-.10) 28i2Mar31| 51 July - 33% De 66 Mar 
7 719} 7 77g) Zip 734) Tl2 73 7 773 612 612] 5,900] Maytag Co..--.----- --No 31g Mar 26) 773 Aug 8 41g Oct; 151g Jan 
26 26% 26 26 | *25 25%) 26 26 | *23 25%) *20\4 25 800 $3 w w....No par seresuse 1 2314 July 26)| 201% 44 
aes eee: eye ere eee ee. | pees preferred ex-warr.No par Mar29| 21 Apr 35 45 
*24 85 1*84 95 | *84 95 | *84 95 | *84 95 | *84 95 | -__._- $6 lst cum. pref.....No par 7 Apr 5) 911g Feb10/' 93 Nov) 111 Jan 
14 14 14 a“ 141g 1414] *141g 1414) 14 141g} 134% 1353) 1,400 | MeCall yn — ----No par 8% Mar31} 16 Janisij 11% Jan 
12 12% | 121g 12ig] 115g 12 4. 12 114%, 1144) 11 1114} 2,600 | MeCrory Stores ee 6 Mar23) 12% July 26 7% Oct; 241g Feb 
*83 «91 *83 «91 | *83)0| 91 S| *83—CO9 83 83 | *78le 91 100 6% conv preferred......100} 61 Mar3l1] 83 Augll Mar 
l * Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. 2 New stock. r Cashsale. zEx-div y Ex-rights. ¢ Called for redem 








—_—— 






































































































































































998 __New Y¥ Yor k ( Stock Record— d—Continued— —Page 7 Aug. 13, 1938 
N IGH SALE PRICES—PER SHARE, NOT PER CENT | Sa STOCKS Range Since Jan. 1 Range for Prevtous 
LOW AND H yy NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday Thursday ; Friday the EXCHANGE 
Aug. 6 | Aug. & | Aug. 9 | Aug. 10 Aug. 11 Aug.12 | Week Lowest Highest Lowest Highest 
er share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
"i. 18 17% 18 18 18 1712 18 17% 1712} 16% 17's; 3,000 | MeGraw Elec Co new..-.--- 1} 10 Jan31) 18 Aug 6 ll Dee} 21 Sept 
Allg 1112] *10% L112] *10% 1112] *10%, 1112] *10% 1112] 1053 107% 200 | McGraw-Hill Pub Co-..No par 7 Mar26| 12% July 27 7% Dee} 2812 Jan 
47 «647 4612 46%) 4612 4715) 4614 47 4612 47 4612 47 8,400 | MeIntyre Porcupine Mines..5| 3512 Mar25) 47% Aug 5/| 30ig Oct] 4213 Jan 
23 23%4] 22% 23 2214 2253) 215, 22l2 21 217%| 19%, 20%) 6,400 | McKeesport Tin Plate... 10} 13!gMay 27; 26!g Jan 12 181g Dec) 421g Mar 
7% «7s 714 7% 71g 7% 714 7% 7ig 712 6% Tig! 5,900} McKesson & Robbins-.-.-.--- 5 533 Mar 29 814 Jan 10 5%, Oct} 1614 Mar 
3412 351s) 35 35 341g 3414] 34% 3434] 3414 34%] 341, 341ef 1.200 $3 conv preferred....No par| 27 Junel4) 35l2July 25|| 281g Dee) 471g Jan 
10. 10's] 99%, 97%] 0S 93g 44] Og Og 914 Ql 8% 9 1,900 | MeLellan Stores.--.------- 1} & Mar26) 1012 July 1s 6 Oct; 19 Jan 
*8514 90 | *85 90 87 87 | *85 90 | *85 901 *85 90 100 6% conv preferred_..-. 100} 70 Apri2; 87 Aug 9|| 781g Dec) 11212 Jan 
*14ig 14%! 1412 1412] *14 1412} 14 14 1312 13%] 121g 13 1,400 | Mead Corp..---------No par 6% Mar 26) 15% July 22 10 Dec) 34% Apr 
*68 77 | *69 #=77 | *69 «+77 :*| *69 ~=# 77 69 69 | Z67l2 6712 20 $6 pref series A_----- No par} 55 Apr 5| 72 Jan25|| 66lg Dec} 101 Feb 
*64 69%| *65 6954] *66 69%] *6612 69%) 67 67 | *65 68 100 $5.50 pref ser Bww.Nopar; 50 Jan 4) 68 July2i|; 50 Dee} 9312 Aug 
5212 522] *52 54 52 52 *51 54 51 5liz| 497% 50 800 | Melville Shoe_....---.No par| 32lg Apr 1) 5714 July 27 = Dec| 86 Jan 
5%, «5% 5lg 5% Sle Ble 5% Bile 514 5s 5 514} 2,400 | Mengel Co . ee: 1 31g Mar 30 61g July 25 Oct} 16% Feb 
21% 221g] 2012 22 2lig 211s} 2112 211 201g 20%) 201g 2012 680 5% conv ist pref...-..-- 50} 14 May3l1| 2414 July 25 18% Dec; 47% Mar 
*14lg 1412] *13% 1414] *1314 1412] *131g 15 | *13%4 14 | *13%4 15 | _..__. | Merch & Min Trans Co.Nopar| 11 Junel13} 161g Jan13|| 14 Dec} 41 Jan 
4510 46 44%, 4514] 43% 43%) *42 44 41 42 40\, 4014] 1,600] Mesta Machine Co-.-------- : 26% Mar30| 4712 July 2 33% Nov) 7214 Mar 
f 11%, 11%} I1%2 11%} 1%, Alte] Ile 1153} 10% 1112) 10 1053! 6,900] Miami Copper_.----------- 5% Mar31} 1214 July 25 453 Oct) 2614 Feb 
1914 19%] 18% 195) 1814 185s] 18g 1812] 18 1814} 1714 17%! 4,900 | Mid-Continent sanasenk ae 1214 Mar 30} 227%, Jan 11 14 Oct] 35% Mar 
28 2812] 28 28 2612 27%) 2512 26%) 25 26 23 24%! 3,100| Midland Steel Prod.-.-No par] 15\4June 4) 28%July 25|| 15 Oct) 4813 Mar 
110% 111 '*105 111 ! 110 110 '*100 110 |*100 108 '*100 108 70 8% cum Ist pref....-.. 100' 76 Apr 1! 111 July2s'! 87 Nov 122 Jan 
*90l2 94 |*..-. 94 | *90 93 | *90 93 | *90 92 | *90 92 |______ | Milw El Ry & Lt 6% pf.-100) 89 Apr25/ 941, Jan26|/| 91 Oct] 106 Jan 
801, 8014] 80% 81 8014 81 78 79 75% 7612) 74% 75531 1,700] Minn-Honeywell Regu.No par; 491g Jan28; 87 July 13 53 Nov! 120 Mar 
110 110 | 110 110 | 110 110 | 110 110 |*10912 110 | 110 110 150 4% conv pref series B...100} 100 Apr 1) 110 May 27/| 981g Oct] 124 Mar 
714 (7% 6% 7 612 6% 6%, 6% 612 6% 6 6%s} 6,000 | Minn Moline Pow Imp!-_-___- 1 4 Mar 26 8 July 19 Oct} 161g Mar 
*67 73 | *67 70's] *67 69 | *67 701s| *67 71 67 67 100} $6.50 preferred......No par}; 35 Mar3l| 72 July2i|} 50 Dec] 108 Aug 
#14 or 4 14 *14 4 "14 ag *14 3g *14 ty 100 | {Mino St Paul & 88 M...-239 lg Feb 2 % Jan 10 1g Dec 244, Jan 
7%, «(1% *ig «1% %g 4g *Ig 1% “lg 1% *lg 1% 100 7% preferred......-... 5gJune 22 11g Jan 1! % Dee 5lg Mar 
%} 1%) *1 17) *1 1%| *1 ligi *} 144) *1 ae 4% leased line ctfa_...-- 190 lp Mar 28 11g July 25 7, Oct 614 Jan 
*16 16%) 16 16)g] *16 1612) *16 16l2} 15!2 16 151g 15g 600 | Mission Corp---.---------- 10} 105gMay 27; 17% Jani13|; 15 Dec} 34 Apr 
25g 2%) *25g 38 2%, 24) *25g 28, 25g 25g 25g 2%) 1,500 | Mo-Kan-Texas RR....No par 1lg Mar 26 3% Jan 12 2 Oct Mar 
10'g 1012] 10!g 10% 95g 9% 944 10ig 9'4 10g 8% 9 5,300 Preferred series A 100 1112 July 21 5ig Oct) 3412 Mar 
*114 lof *1lg lg Ii, 14) *11g = llgi *1ig) Algl Fly lig 100 | 2 Missouri Pacific_....... 24g Jan 8 ll Dee 614 Mar 
2%, 234) *24 253) *23g 2% 24g, 24 21g 2a 214 24] 1,900 5% conv preferred_....- 100 11g Mar 25 35g Jan 1! 15g Oct}; 1214 Mar 
1612 16%] 16 1614] 16 16's] 16!g 16g] 16 16 14 1512] 3,100] Mohawk Carpet Mills-.--- 20; 10 Mar30} 18%&July 25|| 125s Dec| 40% Jan 
9512 96%) 96 98l2] 96 97 94%, 961g} 93le 9514] 90% 93 4,600 | Monsanto Chemical Co....10| 67 May 2) 9812 Aug 8|| z71 Nov} 10712 Aug 
*110 113%)*110 11344) 113% 113%) 113%, 113%4/*113 11312|/*110 11312 100 $4.50 preferred__--_ No par} 111 Jan 5] 116 July 19|/| 105 Oct] 109 Sept 
49% 50 48% 4912] 4712 49 47%, 4873) 461g 48%! 44lg 45%) 70,100! Montg Ward & Colne No par| 25 Mar3l1) 50 Aug 6]| 30 Oct] 69 Mar 
*38 3914] 38 38 | *37 37%) *37 3712] 37 .37 | *35\4 37 400 | Morrell (J) & Co..---- No par) 22\4May 27| 38% Aug 3|| 21 Dec| 46 Feb 
*3714 381g] *37 38 3612 37 | *36!2 38 3612 3612) *36 37!2 160 | Morris & Essex......-.---- 50} 25 Mar3l) 391g Jan13}} 36!g Dec| 661g Jan 
2214 2253/ 2112 225) 21 21%) 2iig 2134) 2012 221g) 185g 1953} 9,100] Motor Products Corp..No par| 101gMar31| 22% July 25 121g Oct) 38l2 Jan 
144 1412} 1412 145} 141g 1414] 1314 1414] 13% 13%) 12% 43 2,500 | Motor Whedl.........<-<<- 5 8 Mar3l1| 14% July 29 814 Oct} 26 Feb 
26% 27l2 2712 2814] 26% 2714] 26!2 2612} 251g 26 24 2412! 3,000] Mueller Brass Co-.....-..- 1} 111g Mar 29) 28%, July 25]; 1514 Dec} 51 Mar 
7% 7% | (7% 7% = = 712 7140 7% 7 7% 67 7 4,000 | Mullins Mfg Co class B_.... 1 4 Mar25 84 July 26 4% Oct) 15% Aug 
*42 on *42 47 *42 47 | *42 47 42 42'2} 40 41 80 $7 conv preferred...No par| 26 Mar30} 6414 Jan 13 50 Dee) 99% Mar 
16 15 14% 147%] *131g 1414) 13% 13%] 13%, 1344] 1312 1312 600 | Munsingwear Inc... ..No par 91g Apr 7| 151, July 22 9% Dec| 361g Feb 
*567, 58 | *567g 58 | *567, 58 | *57le 58 5712 5712] 56le 5612 200 | Murphy Co (G C)-.-.--. No par| 34% Mar26; 58 July 22/} 50 Novi 90 Mar 
SI © nseet Ek cancel MOS wanel EG, casa Rs wckal ee ictal casa ok aE. 100} 95 Apr 6) 105 July 19/|.102 Apr] 10812 Jan 
10 1014 97g O% 9g = Ole 9! 95g 9 9le 843 9 14,800 | Murray Corp of America.-_.10 4 Mar29) 10%, July 27 3 Oct Feb 
*51 69 | *51 59 | *50 59 50 5412] *48 551gi *50 58 | ------ Myers (F & E) Bros_..No par| 37144Mar29| 54 July 29|} 44 Dec} 71 Mar 
{ 1] 11'4] 103, 111g} 103g 107%) 103 10%} 10 10%4 92 =97%| 23,900 | Nash-Kelvinator Corp_._-... 5 6% Mar 30| 1212 Jan 10 56 Oct) 2453, Jan 
*1544 1612] *15 16 | *15) 8 16 151g 1512] *14 16 134, 14 50 | Nashv Chatt & St Louie__100 71g Mar 22} 18 July 21 10 Oct} 4712 Mar 
14%g 14%] 1414 14%] 13% 1414] 131g 137%] 131g 14! 125g 1312] 8,200] National Acme_-..-.......- 1 8ig Mar 30! 14%, Aug 6 8 Oct] 24 Mar 
eS 91g Ol y 914 9 9 87g «= 887g 8ig 8le} 1,800] Nat Aviation Corp... _- 5 6 Mar25; 10% Jan 6 61g Oct] 18%, Jan 
231g 24 237%, 2412] 235g 24 235g 24 235g 24%) 235g 2412! 19,900] National Biscuit.........- 10} 151gMar31| 2514June 21 17 Dec} 33% Mar 
*155 =15812/*155 =15812]*156 = 15812/*15614 15812}715812 15812]*1551g 157 100 pt. 3. eee 100; 150 Jan17) 1597, July 13!| 145 May! 167 Jan 
17i2 18 1712 1712} 17 17 *16l2 17lol 16 1612] 1412 1453 1,500} Nat Bond & Invest Co.No par} 10\44May 27} 18 Aug 6 13 Dec! 33% Jan 
*86 8691 *86 91 *86 91 *86 91 *86 91 *36 i ae ee 5% pref series Aww....100) 65 Mar3l] 85 Jiu!r 25|| 90 Aug] 103lg Feb 
*4512 4712] *451g 4712] *4512 4712] *4512 4712] *45l2 4712] *45l2 4712] -_.__- Nat Bond & Share Corp No par| 3712 Apr12} 4612July 25|| 39 Oct] 5714 Aug 
291g 2953] 281g 2812] 275g 2812] 271g 28%) 26%, 28g) 2514 26%] 11,200] Nat Cash Register....No par; 12igMar31] 305g July 29|| 13 Oct] 38% Feb 
16 161g] 15% 16lg) 15% 157%) 15i2 15%) 1512 154] 15 1512] 8,600] Nat Dairy Products...No par| 117,Mar31/] 1612July 27/} 12 Oct] 261g Feb 
11212 11212)*112 11212)*112 11212)*112 11219] 11212 11219] 11212 11212 70 7% pref class A........ 00} 10612 Mar 30} 11212 Mar 2}| 10612 Dec] 11212 Mar 
"TE éencl AGE... aumelt hae «ace Gae: sanck@hile . cee ~~ 6c ee 7% pret class B........ 100} 10514 Mar 30} 113 July 29]| 10412 Oct} 112 May 
94%, 89% 9% 10 914 9%, 28 93 9 912 8l4 851 3,000] Nat Dept Stores...... No par 312 Mar 29) 10%, July 19 514 Oct} 245, Mar 
*5lo 6 *53, 6 5%, 544) *5lo 6 514 5lez 5 54 600 OM, SOMTNE.. 2. ccentin 10 31g Mar 30 6%, July 9 4 Oct} 10% Jan 
26 26%] 254g 26 2514 257% 25 2514) 2414 2514) 23%, 24%) 13,000] Nat Distillers Prod....No par| 1714Mar31| 26%, Aug 3 17 Oct] 35 Mar 
*20 2053! 19 1914! rl9 194,! *18 20 *18 191g! 18 18 400 ' Nat Enam & Stamping.No pari 1112 Apr 1! 207% July 26 17% Decl 35 Mar 
125g 12%) 1212 127%] 1212 13%] 13 1353{ 1284 1312] 11% 1253] 38,700| Nat Gypsum Co__--._____. 1| 5 Mar30] 135, Aug 10 41g Oct] 181g Apr 
257% 2612] 2512 26 25 25%] 247% 253%) 24%, 2573] 23%, 24%) 13,600] National Lead__.....____- 10} 171gMar29} 31 July 7|} 18 Oct] 44 Mar 
*161%4 170 |*161%, 170 |*161%, 170 | 161%, 161%4!*1611g 170 | 161%, 162 5 7% preferred A........ 100} 154 June 3} 142 Augi2|/| 153 Oct} 171 Jan 
*13812 145 |*14012 145 [*141 145 |*14114 145 |*141!2 145 |*141l2 145 | -.._-- 6% preferred B___-___- 100} 127 June 1} 13712 Aug 2// 127 July) 150 Jan 
221g 2212) 22%, 22%) 223, 2234) 21 221g] *193g, 20%) *19 201g 500 | Nat Mall & St’l Cast Co No par| 13144Mar29) 25 July 25 161g Dec! 617% Jan 
6% 7 6% 7 6%, 67 6%, 67% 653 644 6%, 653) 9,700 | National Power & Light No par 5 Mar 29 8% Jan 12 5 Oct) 14% Jan 
60% 61%) 611g 621g} 595, 6012} 60%, 60%) 5914 60%) 56l2 58 6,500 | National Steel Corp_..___. 25; 44% Mar3l1; 6flgJune 30 55 Oct) 9914 Aug 
1912 204/ 19 1912] 1812 19 185g 187%] 173% 19 17 17%) 8,900 | National Supply (The) Pa_._10) 141gMar31| 23 Feb 25|| 1753 Dee| 2614 Nov 
27 2714] *27 27%) 2714 2714) *2714 27%) 2714 2712}. 27 27 1,200 $2 preferred...........- 40} 21 Jan 4) 30 July 7 20144 Dec} 30 Oct 
74 75 74 74 74144, 74l4 *7319 75 7434 7444) 74 7412} 1,200 5% prior preferred_..100} 63 Mar31| 82 July 25 631g Dec} 801g Oct 
{ yt eee ee ee ee ee eee Fe Poe 6% prior preferred_.___ 100; 70 Feb 1) 75 Feb23 75 Dec} 75 Dee 
35 35g 31g Ble] =*3lg «= 5g] Bly 35g 31g Ble 3 3l4 900 | National Tea Co___... No par 21pMay 24 41, Jan 14 3 Dee} 12%, Jan 
12lg 1214) 121g 123g] 121g s2ig) 1214 1214] 12 1214] 11% 11%] 2,700] Natomas Co-__.....__ No var 753 Mar31| 1253 Aug 2 653 Oct} 131g Feb 
24% 25 | *23 25 24 24 1 *23 23%! 23 23 | *20 23 600 | Neisner Bros Inc..-........ 145gJune 17} 26 July 20/| 221g Dec} 571 Feb 
*65 80 *65 80 *65 80 *65 80 *65 80 *65 a T aecuan 4%% conv serial a eee 58 Apr 5| 70 Fepll 62 Dec} 87 Sept 
*37% 4012] *378, 4012] *373, 4012] *37% 401] *3734 40le] *3734 4012] _..__- Newberry Co (J J)_...No par| 28 Mar31| 40 Janl4 32 Dee Mar 
*101 10144/*10112 10144] 10112 10112} 102 102 101 1014) 102 10214 140 5% pref series A____.__ 00} 9912 Apr26) 106 Janis 991g Nov} 109 Jan 
*7 lly} *8 11'g} *51g 1114] *51g 11%) *51g Allg] *5lg 114} ------ 3 New Orl Tex & Mex.__.100 41gJune 28} 1219July 21 9 Nov; 37 Mar 
1814 19 17% 18%) 1712 1814] 1712 184] 17 177s} 16 16%4| 19,100 | Newport Industries.__._____ 1 97g Mar31|} 1912 July 23 10'g Oct) 41% Jan 
34 34 33le 34 3312 3312} 35 35 34 34 32 32 1,200 | N Y Air Brake_..._._. No par| 20 Mar26; 40 July 19 29 Novi 98lg Feb 
2014 20%] 19%, 205g] 191, 201g] 19%, 201g] 1812 20 17% 1814] 97,000 | New York Central_____ No par} 10 Mar29) 2112July 25 151g Oct) 655l4 Mar 
18 191g] 18% 19 18 1844] 19 191g} 1712 18 1544 17 3,600 | N Y Chie & St Louis Co___100 7 Mar25) 2212 Jan 10 14 Oct} 72 Mar 
30 3114' 30 32 2914 311s! 30 3212! 28 31 2614 28 13,100 6% preferred series A_..100) 123%gMar31! 3814 Jan 12 30144 Nov' 100 Jan 
361g 371g] 3612 37 351g 3534] 35l2 35le] 34%, 3614] 33% 34 4,600 | N Y C Omnibus Corp_.No par| 18 Mar30| 37% July 23 15 Oct] 31% Mar 
34 4 4 4 Ble 3% 35g 3 31g = 3s 31g Ble 680 | New York Dock..._.- No par 2 Mar25 4% Jan il 2% Oct) 127%, Jan 
104g 10%} 97% 10 973 97 91g Ola 91 Die} *8lg Qle 220 5% preferred_...... No par 514 Mar 26; 1 113,Mar 1 5 Oct) 25%, Jan 
*11012 115 [*11012 115 [*11012 115 [*111 115 |*11012 115 |*11012 115 | -.---- to 5 RTS. 50} 101 Mar30/; 120 Apr25!| 110 Oct) 135 Jan 
*109 115 |*109 115 | 110 110 |*109 123 |*109 123 {*109 123 10 _. } . "eV eneepeae 50} 110 Aug 9] 111 Apr28]} 113 Nov) 137 Mar 
Ig \4 *l4 3g *l4 33} 2,200} 3 N Y Investors Inc__.No par 1g Mar 26 Jan 10 Oct 2 Jan 
*60 64 | *60 64 . ee o. aoeee? tee F Ceereee rey N Y Lack & West Ry Co..100} 54 June 1| 61 Jan18 5414 Dec} 97 Feb 
*2 2g] #2 21g) 2 2 *2 21g 2 2 17g 1% 700 | N Y NH & Hartford_-___100 ligJune 10} 2% Jan 10 2 Oct ar 
6% 6% 6%, 65 6 614 5%) = «6 55g 584 514 55s} =3,800 Conv preferred__....__. 100 253 Mar 30 Zig July 7 4ig Oct! 261g Feb 
*7g lg] #1 14 *7g ly *7g 14 *% «6g 7g 7g 100 | t N Y Ontario & Western__100 lg Jan 5 1!2g Jan 15 1 Oct 653 Feb 
75g (7% 714 71g 7140 O7M4 7 7\g 7 7 6%, 6%s| 3,000] N Y Shipbidg Corp eaten 43%,Mar29| 1053 Jan24 3 Oct) 15% Jan 
4614 4614] *46%4 49 *461, 50 “4614 50 4614 4614) *42 4614 30 7% preferred.......... 100} 38 Mar31; 62 Jan10 30 Oct) 7612 Jan 
bs 34 34 34 *5g 7g *5g 7, * 7g *5g 78 100 | 3 Norfolk Southern... __- 100 agJune 16 11g Jan 11 lpg Oct Mar 
*1681g 175 |*168l2 172 170 170 172 172 |*1681!2 172 16612 16812 400 | Norfolk & Western_._.___ 100} 133 June 3} 198 Jan13}/ 180 Oct} 272 Jan 
106 106 |*106 107 106 106 10419 10419} 10412 10412} 105 “105 160 Adjust 4% pref......_. 100} 100 Mar29| 106% Jan17}| 102 Apr} 114 Jan 
214 2214) 2114 22ig} Qiig 21%) 21 2143} 20 214} 1912 20%} 21,400] North American Co...No par| 13% Mar31| 24%s July 20 141g Oct) 347% Jan 
*54le 55 *54lo 547g] 5473 5473! 547, 547g) 5473 5514] *54l2 55le 900 6% preferred_.......... 50| 453%, Apr 1] 55l2g Aug 4 4814 June} 57% Feb 
1014 10%] 101g 103 9%, 101g 97g 10 95, 10 91g 953! 17,600 | North Amer Aviation_______ 1 5% Mar30} 11 July 13 3 Oct} 17% Jan 
9814 9814] *973, 101 *97le2 101 *973, 101 *98lg 101 *96%, 100 100 | No Amer Edison $6 pf_No par| 8714May 3) 99 Jan13 93 Oct) 104lg Jan 
*82le 84 *82 84 *82l2 8312] *821g 8334] *82l2 8344] *8212 834% .... | Northern Central Ry Co_...50} 75 June21| 93% Jan 13 91 Oct} 105 Jan 
13% 1414] 135g 141g] 12% 13to| 12% 131g] 121!2 13lg 115g 1243) 29,900 | Northern Pacific___..___. 100 63g Mar 31 1419 July 25 97g Oct; 36% Mar 
*94l2 96 | *9412 97 | *9419 97 | *95 97 | *9434 97 | *94% 97 | _.____ | NorthernStatesPowerCo.  -F a 2 wo ees eee 
*315g 3233! *32 324g! 323g 32%! 3214 321o| 321g 3212! *3212 36 150 | Northwestern Telegraph_..50! 25 May12! 3212July 13 30 Dee! 531g Jan 
! 3 31g 3 3 3 3 2% 27g{ *23%, 27 2%, 234) 1,400) Norwaik Tire & Rubber No par 14g Mar 30 3g July 29 13g Oct 67, Mar 
*2214 2419} *19 24 *1819 24 *21 24 *21 24 21 21 10 ere ee: 50| 12% Mar30; 25 July 29 15 Oct} 40 Jan 
111g 1134) 1114 1134] 111g 1112; 1034 1133] 1012 1114] 101g 1054] 21,000] Ohio Ol) Co__.______- No par; 9 May 26} 14% Jan 10 9 Oct] 22% Apr 
291g 3014] 2812 297%] 273, 2814 2712 28 26!g 2734) 25!4 261s) 10,900 | Oliver Farm Equip_...No par| 191gMay31| 327 Feb 23 24 Novi 73 Apr 
18lg 18%) 17% 18 17 1712} 1714 1712} 1612 1712} 15!4 1612] 14,900 | Omnibus Corpcthe) vée No par 71ig Mar 30} 1912 July 25 Oleg 261g Feb 
*104 108 |*101 108 {*10] 108 |*101 10819} 108 108 103 103 180 8% preferred A__...__- 100} 831g Apr 1; 108 Aug 4 90 Nov!) 114 Feb 
*814 812 814 Ble 814 81 *8 84) *7% 8 71g = 734} +=«1,000 | Oppenheim Coll & Co_._No par 4 Mar28 91g July 19 51g Oct} 19%, Mar 
2512 257%) 2514 25to] 235, 247g] 2312 24 24 24 2314 2312} 4,400] Otis Elevator___..._ No par| 13% Mar25| 2812 July 19 201g Oct] 4514 Jan 
*135 140 |*136 140 |*136 140 |*136 140 |*136 140 |*136 140 | _____- 6% preferred.......... 100} 122 Jani14) 132 July 20}| 125 Nov} 140 Feb 
mg ii 1012 107%} 1014 1019} 1014 10%} 10 104] 4,000 ees ey No par| 6%Mar3l1| 12 Jani2 61g Oct Mar 
48 48 46 46 45 46 *4219 47 47 47 *42 46 500 $5.50 conv Ist pref..No par| 30% Apr 1| 56 Janil Dec} 97 Mar 
21 = =21%4] 211g 215g} 2it, 215g) 21 21 S33 St S41 1,200 | Outboard Marine & Mfg_...5| 10 Mar30| 2153 Aug 8/| 12% Dec) 28 Jan 
*45 70 | *4514 70 | *4514 70 | *4514 70 | *451g 60 | *45%4 60 | ______ WE Ge vccucaacbne 0) ot 3914 Apr28} 50 Jan12 Dec} 75 Jan 
SRE. ase Rie pantIORee .-- eee. 10gRe 2 OOREM. (ER a. FERS ER 100] 115 Apri9} 115 Apri9}/ 114 May] 115 June 
72% 7312] 7314 73%) 6912 6912 70 68144 70 6814 69 4,600 | Owens-Dllinots Glass Co_.12.50} 40 Mar30| 741g July 29 5114 Nov| 103% Aug 
"84 8%) 814814] #8 84] *8 84! 8 8 73,784 600 | Pacific Amer Fisheries Inc_..5| 6 Mar30} 1114 Jan17|| 72912 Dee} 23 Jan 
5 5 *43g 5 414 433] *414 5 414 414) 4ig 414 110 | Pacific Coast_............ 10] 21¢Mar26|) 553 Jani11 21g Oct} 15% Feb 
19 19 1914 1914] 1812 1812} 18 18 183g 18%] 1712 18 100 lst preferred____. oe = 1012 Mar 25} 20 July 28 7ig Oct] 40 Mar 
*74 8 *7 9 8 8 *73g 9 71 712) =—6%q 74 110 2d preferred___..._- 3% Mar29| 912 July 19 4 Oct] 27% web 
*14 15 | *14 15%] 14 14 | *13ig 143] *131g 1433] 131g 131g 200 | Pacific Finance Corp (an! 710 914 Mar 26) 1514 July 23/] 101g Dee} 32% Jan 
"2714 27%) 2714 2712] 273g 2712} 2714 2712} 273g 2712] 27 2733} 5,800] Pacific Gas & Electric __._. 25| 222%, Mar30| 29%July 1 22 Oct] 38 Jan 
* Bid and asked prices: no sates on this day. ¢ In recetvership. @ Def. delivery. New stock. r Cashsale. 2 Ex-div. » Ex-rights. ¢ Called for redemption 
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uae — Range for Prevtous 
. : Sales STOCKS Range Since 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT y NEW YORK STOCK On Basis of 100-Share Lots Year 
Saturday ; Monday Tuesday | Wednesday: Thursday ring | Week en Lowest Highest Lowest wien 
Aug. 6 Aug. 8 | Aug. 9 Aug.10 { Aug.11 Aug. chave.| $ ser shove 10 our Glave au oan 
hare | $ per share | $ per share | $ per share | Shares | No vind 5521, Mar 31] 41lgJuly 7|} 234% Oct] 53% Jao 
ee este 38% 38] 39, 39l2 B8te 38% $°100 | Pacific Mille o-----No ber] “otthdar a0] lotoun 13 10' Oct} 447% Jan 
Yig B¥lg 337 : : > 5 ee | Pa Mills. -.-..-..- ; ov 
2 ‘ ~4 le 2 154 16 , A 1} 116 Jan3ijj 11 
elit 1211 eit iit 115” 115” 115 115 e113 117 e115 417 mR "wen ROG: 100 1133p Mar 30 147 Aug il}/ 133 Apr| 149 Jap 
2 l2ll2 8 faere oes 5 7 |*144 14 rn aes oe ; June 27|/ ..--.----| --------- 

"ea7g 29 | tank a0] cere ao | art coe | os, ae ee 9 308] paciieT ia Corp (ap stk) No to] 10’ Maris| is Jan loll “iia Deel 30% Apr 
“si'g 3 : : 13te 13° . 33 3 13! ; ere “snes P 7, 7 4 c 
‘bi Sia] Si ‘Sia| ‘big Bit] “Buy Sue] Sit “Eat “3 BIS gg ‘000 | Packers Petrol & Tranp 5] 7 Marao] On ren 2a] 7 Ost] 17 Jan 

51 51g 5le 5\g l2 2 2 : pe 71 83 100 | Pan Amer Petro m~ o Bee Otte. oe esecsenee 

"7% 8%, °734 8%) *7% 83; *7% 834 Le 7%4 “i 134 16,000 | Panhandle Prod & Ref New..1 et Hed aS 7a jae 25 29 Oct] 121 May 

‘ 2 1% 2 1% 2 1% 2 1% 2 _ Sea boas 8% conv preferred... _. 100 } a 31 50 * July 22|} 321g Nov} 90 Mar 

“49° 491g) 45 «50 | *47i2 483,| “428i, Ws1,| 345° We] 244 $01 | © "on aa 00] 88%June 21 94 ‘Feb 19 a On ee ¥ 
. , TR .4 bo, He aa O91gi *941g O9lg) ...... CF eee om 1} 134 July 19 2 . 

*9414 10012] *94% 10012 "ear ao + ro “7 101, 8% 912 39,900 Paramount Fissures wueeee a. Ly ma + 100 * July 19]| 801g Oct] 20012 Jan 
10% 10 s 10% 4, ons 5 $8 84 84 82 82 85 85 700 6% Ist Sa wereen- 10 65g Mar31| 131g July 20 8 Oct} 26% Jan 
one sa oe § asl 10! 1012] 97% 10%) 912 10 a te lea +4 5 aah 1} 16 Mar29| 30 July 29]| 18!g Oct] 341g Jan 
40% 20%] 10% 10%) 10% 10'e) 9% 104) | 912 10 | 9% 9 | 4, 400 | Park & Tilford Ine........-- a] ,iieMarse, 34 Men id) 41 Oe] 84 Feb 
"25 2853] 27 - 2612 2814 —<_ o 23 278! 21g 25g fy | Tak Utah © M........---- 314 Mar 31} 41 July 27 

2% 3 2% 3 23g 254) 28284 4 ie! 305— 395, Parke Davis & Co _...No par 4° ‘ 12 Oct| 2953 Aug 
; 5 : lg} 401g 401g) 3953 3953 , 13 Mar31| 20% Feb 23 c 

*40 40%) 4012 1 in ~~ ion ie 16i2 17°| 14% 16!2' 4.900| Parker Rust ee AR ht 253 July 19|' 1% Oct! 753 Jan 

20 20 | 18ig 9 yO me a ne ae eS 700 | Parmelee Transpo “Wo par| 8g Mar30| 104 July 23/| 4 Oct 101g Jan 
a ome ie rt, 8% 91 85g Gis] Siz Gig} Sig 83g] 8,200 | Pathe — ye par| 8%&Mar3l/ 1312 July 23 8 Oct} 237% 4 
121 1212] 12% 12%| 118 11%] im 1ie| aie irl Lose Mrig| 1°20 | Peerioes Comp a of Maw juy 19|| 377 Nov] 64° Jan 
<2 lal e! - = ae ae 73 73 71 74 Ee bth ee er ees 41 
7% «68 7% 2% oa 53° ast Pe , a 5a 52 . 52 700 | Penick & Ford........ MM prod ¢ ol rf aie Soe 25]! 571g Nov| 103% Mar 
53053 *52. 53 oP. oe. 84% 85-1 83 84 8244 83 4,300 | Penney Fs spp on ne= 10] 1%June13| 215 Jan 10 11g Oct} 633 Jan 
APRN RS RA SE bees pee Ro fod ee 
*214 258 *2l4 23 ‘4 . ‘ - 43 43 419 434 2,9 enn- “72 lg Mar 30} 30 July 25 15 ic 2 
eos 29 | 28° 28 | 25° 25° 27% 274| #25" 29" a = 70 penn Gh tend Corp 006 oor 10" Mar 30 a isl] 207 Oct 30s Mar 
: . o| *1: 312g 14 13% 1 50| 141gMar31| 241g Jan bs 4 
14tz 141g] *14ig 14%) *14 1412] *131g 141 “ae 2, 191g 2014] 24,300] Pennsylvania RR........- - 3 1 Feb 4|| 27 Dec| 63 Mar 
22h 22% 2h 2212 20% 21% is = oe ." #23 2910 100 = ae pod 110 "baa 3 1121, Feb 9 110'4 Sous ‘ion Fa 
2olg ¢ , ws 1 . ----|*113 ----| -.....| 6% cum pref........-. lg Mar 26] 3612 July 20 p 

"35%, Biel 364 361 a3 BE ade BE ee se A as Peoris & Kastera on 100] ieaderae] “etesuiy2a|| 3 Oct 17 Mer 

3514 35% 3514 36 = rs 53, 5%] *41g 534| *41g 5ly 200 | Peoria & hence my waren enne 100 5ig Mar 26| 17% July 25 9 Oct} 4812 _ 
5 5 P 4%, 5% 13° 15 8 +14 16 #14 16 14 14 300 | Pere Marquet: seat “eae 173g Mar 26| 43 July 25 30 Dec} 87 
tno’ olin e S7'a 37%) #36 37 | 3212 34 ii tao 100] 15 Mar23/ 38% Jan15|/ 30% Deo 91 Jan 
: 7 th. ae. ae 291e 2° 3314 3310] 31 34 30 30 ? ee he eres 0 Dar 81g Mar29; 15 Jan 

laig lol] 14% Toul stay 43 | stay 18 "iL Tite] “I14 1119] 731800 | Petroleum Gorp of Amo "5 im Jan 3| —stJuly 13|| 3° Oct] 13% Feb 
“His 12] US 1g We Titel 1G 11% "7% 7%] ‘Tis _7%| 1/400 | Pteltfer Brewing Sa anor ae 170! Mar 31 37% Aug 6|| 1812 Nov| 597% Mar 
aoe ek 35% 371 36° 37] 35 37 33 3412) 35,300 | Phelps-Dodge yi 2 ae 50| 30 Mar28| 3712 Jan12|| 3412 Nov 54's Jan 
37 37%) 374 37% 7“ a 3Ste 36 | 36 36 3512 35l2 600 } Philadelphia Co Me —60 60 Aprl2| 67 July 12!| 62 Dee} 100% Jan 
*3.4% 5l2 r+ _ a ra oS - ae... 6°... & YL... $6 preferred ...... a i ra 11 Arp 25 2% July 26 1% Dec 71g = 
tA At None 5 jul “ae and ee ed 2 2 Oe ett BR A Be a Re 
“ly 2 15g i ee 31 Ble] Big Bel 8 34 590 7% D €1...No par 44 Mar26| 1 Mar 7 1g Oct s Aug ||| 
*3l2 3%] *3lg 44 ste ste 2 Ms + le F 3g 600 fang Re gd SF 10} 75\4Mar29| 133 Aug 3]| 65 Oct) 9512 Aug 
26? 12712 124” 12718 122” 1241;| 12213 12512] 11984 123 | 11712 120 | 69.000 "le couraedenie hae 114 June 25] 136 Aug 3 "55, Oct] 20 Jan 
eras 132% 128 128 | 126 128 |*126% 129%5 “3 a? sss is 400 Phillips Jones Corp....No par aa he soit Maer . so” Nov} 874 Jan 
aad ve at 3 *7 710 * 2 ‘Sao peeeeed cee > tenet! 00 ~ 

 oeiw ala bia ola oleae si illipe Petroleutn...22No par| 274Merai| 44a July 19 7S pel a ee 

*45 59 45 >. a1 427 415g 4210] 4014 4234] 393, 4012] 16,500] Phillips Tosh coe- 5 2 Mar3i 37% July 20 1%g Dec a fon 
al ee el an al ce a cot a 8) ee Ge ee ae ee of i 
30° 46 | 936° 41 | 267 41 | #367 40 | e207 46 *36 0 40 | -.---. eg = 8% conv pret-.-100} 4 Mar29} 9 July 7 Oi, Oct] 33% Jan 
*39 46. 36 41 ro 83g] *7%, 8%| *75g 8 712 753] 1,000] Pterce FP ot -25| 201g Jan 3) 25 July 7|| 20% Oc aa” fe 
23° 23'1 23° 23°| 22% 22% ‘21a’ wit uw “40 | Pirelli Co of Italy "Am shares"| 40 uly 13] 90 July 12 117, Aug| 117. Aug 
é “4 ; r: 42 43 46 | *4: D 100} 90 July uly 1 
—— Ae ia *42 46 46 46 . 2 “ot -0 1 Pitts.C.C.8t.L,RR.Co.... 4 1 Te Jan 17 4lg Oct) 184 Jan 
"SOW 6 6) coh 64 cme oul a od am iso | On ee ae uae a oe 25° Oct} 7012 Jan 
*6 65s 5 5 we ale onl, 5 96 25 25 ferred ..-~....-. Ig July 25 
“sie 71a] “7 Tle] #7 “7it| 6% Tiel 6% 67] 36 “6% 200 rB6 couv pret... No par| 41 Mar 80| 07 "July 20|| 48% Deol 100'5 Aug 
"7% fig Tig 7g é ae 2 5 ‘ 7S 800 | ncncse] GO CORT E..--s0-- 174 Mar 14 74 Apr 
iad 155 foisg 2 foiSg  Joibate Se Jeiog 2 joing °° |---| ade pew c7% ei oo] 148, dune il 174, Mar fall Ort Aor| 1 July 
st he Cl me te M8 oe eM lee gh Steel Co..-.No par| _7isMar29| 168% Jan i3|| 8° Oct . = 
8% Biz Sig Bila ‘ 7% ast 14 14° 131g 13%] 1312 1312 600 eg ee vewereie!, 201g Apr 7| 52 Aug 5|| 32 Dee = —_ 

Hi *14% 15 | *13% 14% 13% ee 47 47 44. 4512 300} 7% ees ieeeeere 100} 111g Apr 8] 30 July 29/1 23 Dee 
20% 2941 30 301 30 30 | eas 31%| 28 284! 27 .27 oa. oe nv prior preti0o) 23 May 2i| 45 Jan 6|| 30 “ Jan 
Os 20% % 41 | *35 40121 #30 «©39 | #3212 39 20| 534 Ist serco jon 1 44June 9 1 Jap13 % Novi 4 

*38 = 41l2| #384112 40% “ eg 55 3, #5g 34 100 | Pitts Term Coal ween” 6 May 28} 12 Jan 8 8 Deo 38 a 

a) ee eo Oe s° @ie«° 14 8 worsen puccbeah bs Was Wan. ies 6 Mar29| 165, Jan 10)) Biz oss ae 

$135 33 25g} Allg 11%) 21 see on > 
13%e 13%} 14'q 14's] 13ig 18%) 13 132 os “— *ig 51 _ 100 | Pittston Co {pppoe Pd + $+ 25% July 25|| 13° Oct} 207% Apr 
24% 2419} 2414 24%] 24i, 241 24° 24°] och | a Pond Creek Poealoa.-Né par S Mars 11 Jen 6 9 Deg 33s Aug 
ul * 1 *9ig 101 *9lg 1014] *9ig 4 dig ey tt class B_._.- No pa 8 Mar 2 7 

10% oe 1g + 1080 1018 1012 101g 103 .? . >. on MO oars peer GSS oe Ae a par iis Mar a “ os r oS im —_ 
97. 97 27 * ¢ 2: 2 : 

"3° Bi] *2i 3g -. it @ 116. ao. 300 | gPostal Tel & GabieT% pt.100] iesersol 4% Janii|| af ost it ie 

on. ale oom a 2% Big] 2% «2% 2% «2% 2g 2%4/ 500 — oe Car Co Ine.-1 4% Mar 25) 10% July 21/| 5ig Oct 31 * Feb 

“= , on 95s] 8% 96 8% el Ble 9 8 Bg ag 3 | . 5% mae Ist pret 5| 412 Mar 25 ioe ety H os oa 36 Feb 

oe 9! ‘ #85, Qig! #8 9ly @ COBY See iM nccocee= lig Jan 
mm , 9 8 Pig *2 ‘ ¥ 133, Mar 30 2 

wie ous 33% oo $28t¢ 273! oan 27%,| *26 ® 28 2412 qti4 . = me RRS pees po: 50 aot Mar 31 ove Aug a shea oo se - 
y 25% - ~ hl Re 5Blo 561 5 . et 122144Ma 2 
» ra r R7tol fF 5615 ig 56's} 5614 56 DO's o0N4 : 100 115 Aug 8 4May 23 
117% 117%] 115. 115t3}*113" 146"] 113° 118°] 116 117 115° 116 | 160 | 9 pt (eer ot Feb) 1°30)-100) 115 Mar 2) 3512 Jan 13|/ 30% Oct! 52% Jan 

a ose an& Sil 3 . 30%} 2912 30] % 9%) 3,9 oar No par| 8614 Mar lg Jan 
30% 3ilg) 30% 31ig} 301g 3012] 30 re C 97 | *95 97 700 $5 preferred -...-.-.- 23; 111 July 29)| 103!g Oct) 12812 Ja 
+ + 961 961, 96 lp 9634 964;| 97 9 mit| | aa 100} 101% Apr lg Jan 

106 1a 1 RR Se) RAH tees HE! $8) pment HS ae] a see Ba 
*11914 12213/*120 12012]*120 12012 *118%2 + 3 as 37 137 70| 8% preferred - - -...-.-- 13|| 110 June] 113!g Jan 
+136 | 13912] 136l2 13612|*13612 120 |*116 119 [elie 119 |*116 119 |. Pub Ser El & Gas pf or  pieaten 27| 86% san i7i| 25! Oct! 72ls Feb 

Pa 24 r 9 * ; , : 4 4 -M - 

*115l2 11615 *11512 ey! te 32% 31% 3314) 31% 3212! 30%g 31 6,800 Pullman Inc.....-...- means 84May 26{ 1312 July 20 8% Oct] 2 = 
ae oor 12ig! 111g 113 an I Son, I a Bg la A 100; 81 Apri9; 98% Jan 18) 85 Oct} 107 
fe ee Ee +89 9212] #89 9212] #89 91141 90 90 — wee preferred....-100} 741gJune 18} 8812 July 19|| ...--- Oeil “23% Feb 
“69 eos 56% 86%| 867 867%| 86l2 867%| 865, 86% 86 oes 1.800) . sir fone “_No par| 7 Mar29 14% July 2 151 Decl 18% Jan 

dig 5048) 50! 73 5g 137%) 13 1314] 2121g 127 "EEtel fuentes Maan Me Bae Corp--10] 9 June16| 16% Jan 3, M 
13% 14 13% 14 13°g 137% 13% Ke 2341 #11 1244| 500) Quaker State Oil Ref D-- 1 7% July 7 4%, Oct] 12% Mar 
#10% 11% "10% 1112} 11% 11% . ot “7 a 67, 714! 126,700) — ane & | weber} <4 oot, Sensi 80 ‘May 11 9612 ee ‘ _ 

7) 7 5 1 fle 4 rred ececeoe - 

on 100 | #75" 100 | *75 * 100 "30 100. “20 et = te “3,800 $3.50 conv Ist pret..No par sg fmned a oon = “ te Oct 10!s Apr 
56% 57g] 57% 585s 58% 58is mn “a 25g] 23 ie 12,600) er eng 7 fie oe gg od 144,June 20 24 July 2i/] 1912 Dee 3718 é“ 
BS ria, Hae a, ae eel th | gi) Reem ) tere Seat a Bel Sv a 

ae i lo] 141 14s 131g 13% tee ae 18 Mar 
ty iy et Zits 23” 21° 217| 20 20%| 1912 +4 a 10%June17| 22 Jan13/| 181g Dee >| _ 
I7m is ‘| 18° 18] 17° iztul 17% 174] 13% Ite 23° 25131 100] 4% tot preferred -27- cel isusensll ome desl bel ie oe 
som 36 5 Ue. 26 247, 247g! *237, 26 | *2373 26 | *23 2512 100 0 --50} 13\4June 21) 271g Jan 25 : 13% Jan 
c17i, 22 | #19" 19%] 19° 19°] #19" 20 | e168 19 | *15% 19 100) at ieet Femnet---0-- 24 Mar 25] Sis july 19|| 3's, Oct = 

*171, 22 ¢ 912 A sig) #57 6! 57g 057g) #5146 y Py yh beehas 100] 344 Mar29} 58 July Dec 
*57, 61 * 57g 61g *57g 6'8 O38 (0's 715 #571 70 40 Preferred. .......------ 1 3 1 Sept 4'g Mar 
56 70 '| S7l2 57l2| *56lg 69%| 57i2 5712| S72 5712 Paci Ban ny Ree CES © Ob. 2-050 Oe s"in tf 11? Jan 10 712 Dee a. _— 
“a ese, en SE ES Se Te Se Ist preferred ----.- crass 1 30] 1133 July 20 7% Dee Ze 
“8% 11 | *8% 9%) *8 10 Sule wm © a i] tere) See eee oe oe 3512 Mar 
io a em ee he Re Se. ee *124 13 | #12 13 oie) ee EEL eannoessooee 1] 9% Mar30| 17% July 25|| 8's Oct] 20's Mar 
*] 319 14 *13 135% +4 1650 16 1653] 15lg 163! 1412 15ig 9,700) ma en aor oa 491gMay 2| 74 July 22'| 611g Novl 94% Jan 
72% 75 1472" 751 zis 721 #70 72°1 70° 70°! 70° 70" 15500 aude a fe BE Os ~100 40 Apr28 667% Jan22\| 69 Decl 110 Feb 
723g 75 7: 49 - 141 #66 68 20 | Rensselaer Poe 10 1% Oct 2 
“63 66 | +6414 67. a A * ioe O06 ty "Dae Dts 214| 6,200 | Reo Motor iF ne oceee ope 1iMay 31 a0% july 25 wie Oct} 4714 _ 
+ 15s in 18% 19%4| 18ig 1914/17 TF | A2rhO0 | Republis 7 aa red..-.-100 3912 Mar 29 751g Jan 15)| 65 “Dec 1101 Mar 
19% 20 “508 _ os is #5912 6012] 59 5914) 5714 2) of oe 100} 38 May 26 a as Oct "49% Apr 
*59 65 5 5 of ‘ a 593 5814 584) 56 i] G ies 77, Mar 30} 18 y 
61 61 *58'4 s *B8te oe Th 153, 15 1555] _14ig 1434 5,900 Reree eee Ss Seo noal 1714 Mar30| 87 Jan A rr 
1653 17 | 16tg 164%} 14% #30 «638 | #28) «638 | #28) =—-29%) 27 a A ------- -100} 65 Apr27| 85 Jan21|| 76% 

“30 «90 | 80 | +80 - | +80 100 | #80 90 | #80 90 | 22727 Bie oneterred 22722772100] 62lg Feb 24] 64ts Jon 31]/ 90, Nov) 95% Jen 
*30 90 | *80  —--- ---- * 59 | *40 «659 | ......| 54% preferred..-....- tgJune 9| 17% Jan 
*40 60 | *40 60 | *40 60 | *40 59 | #40 1414} 13% 14 | 1,100] Reynolds Metals Co...No par| 10 2u as} gisjuly27i| so Novl 112” Sen 
si 10 lie 1S ee te ee ie 093% 95 Nae te + Dogg ey tt Ny A eer | oe aaar 30 12%4 July 26)| 5% Dee| 34% Jan 

5 #9210 95 *9212 95 1" “3.2 Reynolds Spring -..--.------ 4 Dec] 568 Jan 

"1% 12 | “11% Tite] 11% M4] “10% 1112] 10% 437 42'2 43 | 3/400 | Reynolds (3) Fob ois B10 Sig Jan3i| seu dentill So* Oe of den 

oes 43 4312] 431g 43%:] 423, 43% | 431g 43% Zia 571 2) SEE. cnivcnediawens 514 Jap = 7\| 101 Nov| 14 Feb 
43 4314) 4: a 5712] *53 5712] #53 = S712] S712 7g ey yy 5igJune 21] 81g Jap 4 le Oat 

*53 5712] *53 712 53 2 #51 = ee Rhine Westp! Co No par 5 Mar25 87g July 30 4g Oct 612 b 
*5 a *5lg -<--- 2 Bi Ble ~ Ble 7% 83g Tile 77% 22,500 Richfield tool esas 0 par Tq Apr 11 1312 July 21 8% Dee ts _ 
Its tits] #12” rita] 1 adtel 11) 11 | #10% 112 “17 18%] _ 100| Roan Antelope Copper Mines-| 141 Mar 30 28 Aug 's|| 17! Oot] 38° June 
11 2 2 *171 18 *17ig 181g ¢ 8 ..--N0 par 13 Mar31 ug b 
"267 277 or, 28 “We 274 #2673 28 + ae | stg ath 3300 tRuriand RR 7% ----100 By is F-. jon is ahi neon os" iter 

8 * 13 4 tal 23046 40 1 6.300\ a8. Seems Lal... 1 a 
42, 435s] 420, agit] a2” azail o42° 43°] 4008 42% 39% 40| 4,200| oe Loule-San Frandses...100| — ssdunei3| “1%sJuly 20|| 1? Oct tig Feb 
Ae att kk er? Sw 38 Melee as eee... lig Mar25| 3% July 20!|__1_ Oct 
‘1 Me *219 27g) *21g 27%! *21g 27% 24g = Zig 214 2a Cash eae. x Ex-div. y Ex-rights. 4 Called for redemption. 

* sana ailiee bo lake cn ae dee ¢ In receivership. @ Def. delivery. = New stock. + eee 
* Bid and ; : 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prectous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturda Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Aw. 6 Aw. 8 Aug. Aug. 10 Aug. 11 Aug. 12 Week Lowest Highest Lowest Highest 
share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ ad share | $ per share |\$ per share|$ per share 
’ ol sig] *3le 6%] *3le 6%) *3 473) *3 *3 lh akaaee tSt Louis South western. .-100 Mar26| 5ig Jan 26 Big Oct) 20% Mar 
— *6lg ----| *6lg .. errs. Pew ie oe es 5% preterred....------ May 28 714 July 12 10 371g Mar 
20%, : 193, 20%, 195, | 20 20%4] 1912 19 19ig| 3,700 | Safeway Stores...-.--- No om 2 Mar 30} 23%; Jan12}| 18 46 Jan 
*76 *76 79% *76 *76 79%| *76 _ 2a aan 5% preferred...------- 68 Mar29| 81 Jan20}/ 70 103 Mar 
*85 *85 96 | *85 *85 96 | *85 *85 96 6% preferred....------ 100 Mar 24| 94 July 28]; 86 113 Jan 
100 99%, 9944) *9914 9914 100 | *99% *991, 102 190 7% pr 8 eS RS 100 Mar 26] 105 Feb 11\|| 298 113 Feb 
1412 15 1514) *141,4 *141, 141s] *131g 1312 1312} 1,000 | Savage Arms Corp----- No par 7% Mar 29 19 Jan 4 1l 2712 Mar 
20 195g 20%g] 191g 19 1914] 185 163, 181l2| 7,800] Sehenley Distillers Corp----- 5| 14igJune 10} 271g Jan 6|| 22 51% Mar 
75 76 76 76 7614 76%4| 75l2 *74 76 700 54% preferred ---.-.---- 100i 62 Junei4; 85 Feb 23 71 9814 Mar 
2 12 Ig] *1g | ee 1g 2,000 | tSehulte Retail Stores.----- 1 3 Feb10; 1 Jan 4 lg Oct} 314 Feb 
#534 *58, Glo) *5% *58, Glo} *5% 534 sa 100 8% preferred.-..------- 100 3 Mar30 73%, Janil 31g Oct] 2353 Feb 
467s 461, 46%] 46 46 461c] *46lg 46, 462 630 | Seott Paper Co--.----- No par| 34% Mar28| 47%July 21|| 841g Nov; 45'4 Jan 
iy 5s 5g og 3, *5g oy 5g} 1,500] {Seaboard Air Line...No par lg Jan 6 7g Jan 3 % Oct 21g Jan 
221, *23, 219 24 1% 62 134 *13, 255 800 42% preferred..------ 100 lig Mar 29 3 July 22 lig Oct 8ig Jan 
241, 24 24lo] 235, 23 «23 23 22 22%) 3.100 | Seaboard Oll Co of Del.No par| 1512 Mar 29) 2712 Feb 25 16 Oct) 541g Apr 
#34, 3% 3%] * 3% 34, 3%) *3% *3%, 838, 200 | Seagrave Corp-.------- No par 3 June 16 5lg Jan 14 3lg Oct} 1114 Mar 
745g 74% 75%) 72% 7212 7312] 70% 69%, 71 22,200 | Bears, Roebuck & Co.-No par) 47 Mar 30} 7512 July 25 49%, Nov| 9853 Aug 
167 16%, 1714] 165 16%, 17 1544 15 1512] 9,300 | Servel Inc..--------------- 1 9% Mar30| 18 July 19 12% Feb 
17% 17%, 17%) 17% 1712 18 17 1614 167%, 1,600 | Sharon Steel Corp----- No par| 10 Mar26) 20% Jan 11 15 4212 Mar 
*627g *6312 64 63 627% 627%! *5912 | #5915 63 200 $5 conv pref.....---No par’ 4544Mer31' 66 Jan 14 60 120 Mar 
*514 5lg 5M 51g 4%, 5 45 412 412) 3,000 4 Sharpe & Dohme------ No par| 3 Mar30| 6igJuly 19 3% 14 Feb 
*4212 *4212 44 | *4214 37 = 4212) +36 360 36 900 $3.50 conv prefser A.No par} 36 Augil) 45 Jan 14|| 44 65 Jan 
10%, 1019 1053) *1014 10%, 1012} 10 912 97%| 3,800 | Shattuck (Frank G.)--No par 6% Mari12| 1153 July 25 612 1753 Feb 
#2512 #2519 27%) *2512 *251o 277%) *25l2 *25i0 27%| _..__. | Sheaffer (W A) Pen Co.No par| 2053 Apr 1) 27% Jan 27|| 24lg 44 Feb 
17% 17. 1714] «164% 16%, 17%) 1612 155, 1612} 3,400] Shell Union Oll------- No par| 10 Mar20| 18%July 20)| 14% 34%, Feb 
*1037%% *10344 10514) *1037% 1037 10375) *1037 *1037g 1051 1c0 5%% conv sreterred..- 208 93 Mar30| 105 Aug 2 91 105%, Feb 
#744 “7 & *7 5s 75g 75% 712 7 7%| 2,200 | Silver King Coalition Mines_5 4% Mar 31 91g Jan 11 5g 177g Mar 
26) 265, 2712] 2644 29 3012] 2814 27 28a, 34,000 | Simmons Co--.-------- No par| 1253Mar30} 3012 Aug 10 171s 58 Mar 
*27g *27, 3 *275 2% 2%) *2% *273 3 100 | Simms Petroleum --.------ 10 212 Apr 5 314 Jan 17 22 414 Apr 
*19 *18 21 *18 *18 2019} *18 18 18 10¢ | Simonds Saw & Steel_.No par| 1473 Mar 30 22 Jani3 15% 26 Oct 
294, 2912 3014) 29 *291, 30 2914 2714 281 3,300 | Skelly Oil] Co..----------- 25| 18lgMar31| 34%, Jan 10 2612 605g Apr 
*9119 *9llo 9244) *91 *91 9214) 91l4 *88 92 100 6% preferred....------ 100) 284 Apr 1j 93 Feb 1 88 10214 Feb 
*92 *92 9474) *90le *9019 943) 93 87 GO le 250 | Sloss Sheff Steel & Iron...100) 45 Mar28|; 98 July 7 67 Nov} 197 Mar 
99 *95lo 99 | *95l2 *95lo 99 | *95l2 *95l2 100 10 $6 preferred. -.---.-- No par| 91 May 2| 102 June 30 96 June} 120 Mar 
201g 21% 24 227% 22%, 223%) 21% 2012 20%,{ 7,100 | Smith (A O) Corp...------ 10| 13 Apr 8| 24 Aug 8|| 13 5412 Jan 
18 *174, 1814) *17% *18 18! 17 *141o 16%, 700 | Smith & Cor Typewr..-No par| 10 Mar31; 19 July 20 10 401g Feb 
1212 121g 13%g| 127% 13 137%} 12% 12 1210 6,900 | Snider Packing Corp.-.No par 83g Mar29| 13% Jan 15 9% Oct} 29% Feb 
155 151g 15%) 15% 15 155s] 14% ‘| 143% 1471 34.400 | Soeony Vacuum Oil Co Inc.15) 10%, Mar 31} 16% Jan 10 13 2314 Aug 
*11212 *11219 114 | 114 *112!2 1141g/*11212 *11212 1141, 100 | Solvay Am Corp 54% prefl100| 111 Apri4| 114 Aug 9\| 110 Mar} 115 June 
*214 2\4 214 214 24 244 2lg 2'g 2'4 3.200 | South Am Gold & Platinum- 1 11, Mar 29 3ig Jan 13 lig Oct Feb 
20 19 «#6419 193, 203g 2112] 20 1912 193;| 2.400] So Porto Rico Sugar..-No par| 161gMay 24 28 Janl10|| 2012 Oct) 4212 Jan 
*13112 *13112 13812|*13112 *134 136 | 134 134 13 20 8% preferred. -..-.------ 100} 128 Jan 4| 14014 Mar26|| 130 Oct] 155 Jan 
2212 223, 22%) 225, 223, 2234) 2212 221, 221,' 2,400! Southern Calif Edison-.-.-- 25| 19144Mar31} 25 July 7 17% Oct!) 3212 Jan 
204% 19%, 25} 191g 1912 2012] 1812 173g 181!2| 60,900 | Southern Pacific Co-.-.-- 100 914,Mar3lj 221g Jan 12 17 65%, Mar 
1414 14 1412} 1312 131g 1414] 13 12 127] 18,400 Seahorse ee caleaal No par 5lg Mar 30} 15 July 25 9 433g Mar 
197 1914 1934) 1814 1814 19%] 18 165, 174) 10,400 5% preferred..-..------ 100 812 Mar 30}; 21% Jan 10 15 6012 Mar 
*30 *33lo 46l2| *3312 #3312 4619] *3312 3312 3312 100 Mobile rs Ohio Stk tr ctfs100| 1712,June17| 3414 July 21 27 Dec| 65lg Jan 
3% 33 = 312] #314 Sig Ble] *8 *3 Bley 400 | Spalding (A G) & Bros.No par 21g Mar 29 37g July 21 lig Oct} 11% Mar 
*41 12 *40 42 +403 411g 4119]/*__-- Sipe 20 lst preferred......--.-- 100} 29 Mar30} 46 Jan21|| 3514 Oct) 7753 Mar 
37 3% «64 3%, 3%, 37g Ble 33, Zio 4,900 | Sparks Withington. ...No | 2 Mar25 433 July 25 lig Oct 91g Jan 
*y *9 10 9 *9 93,4) *85g *8lo 9 ico Soest yap es < 4 Mar26}; 11 July 19 31 Feb 
*237 24 24 23% *22 2% 33,4 #2214 *22 2310 300 | Spencer Kellogg & Sons No ro 19% Mar 26, 24 Marl4 19144 Dec; 36 Jan 
2444 241g 24531 233% 2312 24 227% 221, 227] 13,100 | Sperry Corp (The) v t c...-- 1{ 1553Mar30|} 25% July 26|| 10 23%, Jan 
15le 145, 15%] 15 1514 15%) 15 14 144] 3,700] Spicer Mfg Co-.----..-- No par 7% Mar3l| 1714July 25|} 10 Dec) 35 Aug 
4112 *40 42 | *40 *40 42 | *40 *40 42 30 $3 conv preferred A-.No par| 29 Mar30| 41i2July 19 39 Dec| 50 Jan 
1414 13% 1443] 1314 133g 13%] 13 1212 13 | 23,2C9 | Spiegel Inc..-.--.---------- 2 614 Mar31| 1514 July 19 81g Dec| 28% Feb 
6812 69 69 6814 67 677%) *6514 6412 6514 590 Conv $4.50 pele par| 48i,May 26| 70izgJuly15}| 49 9512 Apr 
2912 2912 30%) 29 2812 29 2714 2612 27 3,200 | Square D Co class B..------ 1} 121gMar3l1) 31 July 25 16 Nov| 48% Mar 
8 8 814 8 s 81g s 77%, 8 | 16,200 | Standard Brands. -.-.-.- No par 61g Mar 31 914 Jan 10 7ig O 1644 Jan 
*1031 10312 10312) *103 *103 103%g/*103 103 103 300 $4.50 preferred._..-- No par| 94 Mari18| 1071s Feb 5|| 101 10712 Dec 
*214 *214 Zi 214 214 QM 2lg 1,00C | {Stand Comm Tobacco. ---- 1 1144June 13 31g Jan 10 212 Oct} 12% Jan 
*414 41, 44% Alg 41g 4g 3% Blo 3%) 5,100 | {Stand Gas & El Co...No par 2 Mar3il 5lg Jan 12 21e Oct} 14%, Mar 
914 8% 93%) =—*8% 8lg 8% s 712 + =77| 6,400 $4 preferred. .-..--.- No par 412 Mar 30| 1153 Jan 12 5 325g Mar 
195 *19 «8=— 21 *18 1814 1814] 18% 1612 1612 400 $6 cum prior pref....No par} 1014Mar30| 23 July 2 10 Oct) 65 Jan 
2344 241g 2514) 24 24 24 22 2012 21%] 4,000 $7 cum prior pref_..No par| 13 Mar29| 28 July 7}; 14 72% Jan 
*19 *lp 7g *19 *lo 7g lp *1o 34 100 | Stand Investing Corp..No par ag June 21 1 Jan13 lg Dee 4 Jan 
B25, 33 337%] 3212 33 = 333g] 32Ig r3llg 31%) 10,2CC | Standard Oli of Calif-.No par| 251g Mar31| 347%July 25|| 2718 Dec 50 Feb 
8214 3212 327] 317 3134 317%] 31 130129 31 11.600 | Standard Ol! of Indiana....25| 24% Mar30/} 3512 Jan 7|| 2612 Oct 50 Feb 
*25 *25 35 *25 35 35 *25 *25 37 200 | Standard Oil of Kansas. ---- 10| 3212 Apr 8| 3512 Feb 15 305g May| 43 Dee 
578 56%, 577%) 56 5512 5634) 551g 52% 55 | 18,900 | Standard Ol] of New Jersey.25| 39% Mar3i| 55% July 25|| 42 Nov) 76 Mar 
27 26 27 25 25 265 24 #2310 25lo] 1,660 | Starrett Co (The) LS..No par| 1712Mar29) 27% July 25 1912 Dec| 48 Mar 
*67% 68 68 68 *67 68 68 26612 67 1,400 | Sterling Products Inc. .---- 10| 49 Mar29} 68 July 28{|} 5312 Dec) 75 Jan 
114 10% 114} 10% 105g 105s) 10 912 10 5,500 | Stewart-Warner_--__....---- 5 6 May 28} 12s July 26 51g Oct} 21 Feb 
9 9 91g 9 8%, 9 *81g 8 8%| 2,400 | Stokely Bros & Co Inc-.-.-.- 1 5 Junei7} 11 Janl3 65g Dec} 1712 Jan 
1044 1012 11 101g 101g 1012 934 91, 95s} 17,700 | Stone & Webster ------ a | 5lgMar29| 12 July 25 612g Oct Jan 
812 81, 853, 8 81g Blz2 8 7% 8 | 37,500 | Studebaker Corp baiees  y— 312 Mar 30 87g July 29 3 Oct} 20 Feb 
*56 *5614 5612} 56 *56 5612] 56 *55lo 55% eG PS oc cintcienashenw r| 45 Mar29| 59 July 20|| 4412 Dec) 7712 Jan 
*126 125 126 |7125 *125 125lg *12: Be pants 80 6% preferred. __...-.-. 00| 11912 Feb 8| 126 Aug 8j/ 118 Aug) 125 Jan 
1234 123, 12%) 1212 121g 121o| 12% 12 12%. 4,400] Sunshine Mining Co.---.-- 973 Mar31| 14% Mar 10 9 Oct} 2012 July 
2834 *271o 2812) 2712 *27 28 28 253, 2612) 700 | Superbeater Co (The)..No par| 171gMar3l| 304 July 25 18 Oct) 61% Feb 
3% 3% 4 35g 3%, 37. 3le 314 31o| 12,700 | Superior Oll......--------- 1 1% Mar 26 414 Aug 1 ltg Oct} 7% Mar 
17 17 17 167 16%, 1714] 15l2 15 1510] 2,600 | Superior Steel. ......-.--- “" 83, Mar31| 17% Jan 10 8 Oct] 4714 Mar 
#2810 291, 2914] 285, 29 29 2812 2712 28 1,200 | Sutherland Paper Co....-.- 1773 Mar 30| 32 July 20 171g Dec| 39% Jan 
*148,4 143, 147} 14% 15 15 | *14!12 1412 1412} 1,100 | Sweets Co of Amer Cities 2250 65gJune 13} 1512 Aug 9 7%, Oct} 2012 Jan 
187g 18% 18%] 181 18l2 185s] 1814 181g 1814] 2,500 | Swift & Co..........--.-- 25| 15 Mar30 1914 July 19|| 15%4 Oct} 2853 Mar 
*28 2753 2753) 277% *2778 aX 2738 7261 26%,| 3,20C | Swift International | ees 221g Mar 30} 2914 July 25 2214 Oct| 33% Mar 
85 81g 85g 7% 778 712 71g 7le| 4,400 | Symington-Gould Corp ww-..1 Mar 1014 Jan 11 4% Oct) 23% Jan 
6%4 653 634 618 612 bie 638 6 6 1,800 Without warrants......-- 1 37gMay 27 81g Jan |1 41g Oct; 17% Jan 
*7\g *71g-7lgl * 71g *71g = 73gl* 71g 7igs 7ig 100 | Talcott Inc (James) ......-- 9 5 Mar3l1 7% July 25 614 Dec| 15% Jan 
*3853 *3853 41 | *3853 *385g 41 | *38% 40 =40 10| 54% preferred.....---- 50| 34 Apr 4f 47 Jani10|; 41 Dec; 5712 Feb 
*47g #47, 5 | %4% 47g 4%) = 5 a 300 a _ sp aiastion da 5| 414Mar3l| 5igJune 29 4 Oct) 8% Jan 
*73g Tl, Tigi 7 7 634 61, 6%) 1,000 | Tennessee Corp. .-...----.- 5| 3%Mar30| 8 Janil 514 Oct] 1533 Mar 
487 481g 49 4753 47 48 4538 4419 455,| 26,900 | Texas Corp (The  SRESS OE. 25| 3253 Mar30| 495; Aug 6|| 34% Oct! 65g Apr 
47g 43, 47%) 4% 47, 47g] 458 43,  45x| 5,500 | Texas Gulf Produc’g Co No par| 253Mar29) 514 July 29 2 Oct| 953 Mar 
367s 37 = 371e! 365g 37 «= 3373x1365, 3514 36!0| 8,500 | Texas Gulf Saye par| 26 Mar30|} 3712 Aug 6|| 23% Oct) 44 Mar 
1214 11% 1219] 11% z117% 121g] 115 111, 11%;} 11,600 | Texas Pacific Coal & Oll...10} 7 Mar30) 1212 Aug 6 5%, Oct} 1653 Jan 
11 107g 111g} 1084 1014 107, 978 93, 10 | 10,900 | Texas Pacific Land Trust---1 6% Mar3i| 1143 Feb 10 55g Oct] 153g Jan 
2312 24 24 228, 2314 2384) *2212 22 22 900 | Texas & Pacific Ry Co.---100} 13 Mar31) 26 July 22 155g Nov) 5414 Mar 
*2219 *22 247%) *22 2219 2219] *1812 #1819 2212 100 | Thatcher Mfg_._...-- No par} 15 Mar30| 245sJuly 25|| 1812 48 Feb 
*58 *58 60 *58 *58 60 *58 *58 Or PT cntwas $3.60 conv pref....-. No par| 5312June 23} 59 July 26 55 64 Jan 
*5 5 5 5 *43, 54] *4lg *4 47 260 | The Fair__.........-. No par 27% Apr 13 57g July 13 3lg Oct) 13% Mar 
*45 *45 55 | *45 *45 7g) *45 *45 547%) -.-.-- Preferred. .......----- 100] 35 Aprl2| 56 Jani13j} 55 931g Jan 
434 43, 47 45 *45g 484 4le 41g 419] 2,300 | Thermoid Co...-..---..---- 1 233 Mar 31 53g July 25 2ig Oct} 13ig Feb 
*15 *14 25 *14 *14 25 *14 *14 Se S sesdee $3 div conv pref_.....--.-. 10} 15 Mar24|) 15 Mar 24 36 Sept}; 40 Sept 
42 *2 2ig | *2 21g) *2 2 2 300 | Third Avenue Ry-_-.---.-.-. 100 1 Mar31 25g Jan 13 llg Oct 8lg Jan 
*5 *5 54] *5 5 5 #434 54,54 400 | Thompson (J R)---------- 25| 31gMar30|  5igJuly 19 4 Dec} 15l Mar 
19 1914 197) 1914 1914 197%] 1712 171g 1712} 7,000 | Thompson Prods Inc..No par| 81gMar28) 20 Aug 9|| 10 Oct} 28% Feb 
*3l2 3lg Bip} = 34 33g 33g] Bg 3 3 1.800 | Thompson-Starrett Co.No par| 112Mar28}; 4 July 25 1lg Oct} 10% Jan 
17 *15lo 171g] *15l2 *15lo 17 15 14 14 700 pref__.... No par| 5%Mar30| 19 July 25 61g Oct Jan 
15 145g 15 1414 1412 145g] 1438 14 1414] 7,200 | Tide Water Assoc Oll..---- 10| 101g Mar29| 15% July 25|| 13%g Oct) 215 Feb 
*95 9614 963) *93 9612 96%] 96l2 96 96 600 | $4.50 conv pref... ‘No par| 771, Apr29| 98 July 13|} 72 Dec) 9812 Aug 
145g 16 15 1454 1412 15 141g 1314 14 4,800 | Timken Detroit Axle.......10 8 Mar3l! 1512July 23 83, Oct! 28% Feb 
5012 5llg 5234] 5012 4953 5Olo{ 4812 46 48 3.700 | Timken Roller Bearing. No par| 3114 Mar30! 52%, Aug 8!| 36 Oct) 79 Feb 
104 103, 107s} 105g 105g 1033] 1043 101g 103s) 5,300 | Transamerica Corp. .-..--.-- 2 8 Mar30) 12% Jani12|} 10 Oct] 17 Aug 
71g 73 7 634 63, 67%, 65g 6le 65s} 2,500 | Transcont & West'n Air Inc_5 4 Mar30 814 July 12 4 Oct} 22% Jan 
107 103, 10%) 10 10 10%) 93% 91, Q1o| 2,300 | Transue & Williams Stl No par| 4% Apr 1) 11% Aug 6 5lg Oct) 27% Jan 
453 43g Ale 414 4 43 414 4ig 414] 4,200 | Tri-Continental Corp..No par 253 Mar 30 47g July 19 31g Dec} 11%, Mar 
87 *87 88 86 *85 $6 preferred N 77 June27| 8712July 29]| 82 Dec} 109!g Jan 
51g 5lg 55g] Sle 534 353 Mar 28| 653 Jan 10 4% Oct] 12 
*9 9 610 *9 *9 51g Mar 31| 1053 Jan 11 7 Dec} 2653 Mar 
2558 255, 26 247% 2434 161g Mar 29| 267g July 19|| 18!2 Oct) 40% Mar 
*33 *3333 3484) *3314 *3314 251g Mar 25| 38 July 19|/| 25 Nov) 50 Mar 
*4l3 43, 43%) 41 *419 253 Mar29}| 6 Jan13 2% Oct) 171g Jan 
*30 *30 3214) *27 *271g 16 Mar30| 44 Janil 39 Dec Jan 
114 105g 11 103, 1114 6 Mar25| 12 July 25 7 Oct} 25 Mar 
214 *2ig Qty] lg 2ig 144 Mar 26} 23g July 26 lig Oct) 6% Jan 
6512 *63 66 | *63 *63 41 Mar31| 66 July 23|| 46% Nov) 100ig Jan 
15 145g 15lg} 1414 14 753 Mar 30| 151%, Aug 6 8% Dec Sept 
8414 84 8533) 8314 8219 57 Mar31| 87 July 25|| 61% Novj 111 Feb 
21% 21% 21%) 2114 211s 17ig Mar31| 2212 July 21/| 1712 Oct] 28% Feb 
86 87 8814] 8753 9114 55%, Mar31| 93 Aug 10 80 Nov) 148% Mar 
7614 *7712 80 77 777% 59% Apr20| 81 Jan 6/| 78 Oct) 99% Jan 
221g 217% 2212) *22 *217, 20 Mar30| 2312 Jan12|| 22 Nov) 311g Feb 
2878 281g 2914) 27% 2734 2833] 2733 2612 273s Corp 191p Mar 30} 30%4July 25|) 10% Oet| 351g Mar 
934 87g 93%' 9 9 94] 85g 85g 9 | 16.800! Un Alr Lines ‘Transport. .. --5| 6& Mar30! 11%.July 19 53g Octl 24% Jan 
© Bid and asked prices: no sales on this day. t In receivership. @ Def. delivery. New stock. + Cashsale. z¢Ex-div. y Exrights. { Calied for redemption. 
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Volume 147 New York Stoc ecor g 
1 Range for Prevtous 
E “NT TOCKS Range Since Jan. 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT = cnt —e —_— On Basis of 100-Share Lots Year 1937 
CHANGE 

Saturday ,; Monday Tuesday , Wednesday, Thursday bs og | wee ro Lowest Highest Lowest | Highest 

aap. © —_- li oe te = Par| $ per share | $ per share ||$ per share|$ per = 
hares 314 

"Bee ta | elec teed nee Lee ae | SE are | Sper here ee Seen Oe) etter et] lon seniill 16 Gel Sou Bee 
13% 14 | *1314 13%, alg . "400 | United Biscuit.....--_ 0 par 117% Feb 
r1z%% 1zte| S174 17a ize 17H) ae Ite] 16% 17H] "16% 17 | "400 | United Binouit.---=-- pe he — er ee i 
118 118 11712 11712 6 4 4117 LOl2 co 700 | United Carbon..._..___ par le Dec| 35 Mar 
i soubeaee te tan! fe Lae, aed cae, el coe 16% ---.-- Gales Gee ee ae en Gal eee 
*1714 17% “— 4 *16_ " = gb. 7" 274i 23;  2%| 14,300 — be ltatatatate ~ a3, baer 31 3414 July 20 2514 Oct) 46% Jan 
. 2 oe s 311. 317 53} 30%, 31 600 | _ $3 preferred. ....... 2/| * 5 Oct] 16 Mar 
aste = = a2 » 3 al’ “ at a wr ty = 2,600 vases Seebeek Gals ooee- Fr an haae a 10 Pm 13 61g Oct) 26% om 
6's Gls 4 - 91g Big 8%} 800 FINSSS SD. wns 1} 801g Jan 10]| 74 Dec} 106% 

94, 934 Ol, 934 *9l2 1014 *9lg 1014 2 . 79. 79 3 I  cincke inaimeaalg aa 00; 60 Apr 2 ; 2 Oct 91g Mar 
ee ee te 7S | i Fal The "tr| Tb “7%e! 10,000 | Unted Rloettie Goni Goal=--o] °3 Mar 81| 36a July 20]| 24° Oct] 63° Mar 
4 34°! 34% 35%] +35” 36 | 36° 36°] 357 35°] aa° san 9 United Fruit... -2--No par] 80° Marsi| ovisug || 82 Oct] 86% Jan 
34 = . = ++ +, 53 303, 62 | 2,700 | United Fruit._....... . 5 9 Oct] 17 Jan 
Tole 10%| 10l lot! tote foe] Soy Sort] toy foul SO* S2ul as'a00 ag epee fy > OT ee Jan 
1012 105 2 5g ble . oe +o, 800 | $5 preferred.......- ‘ lg Oct} 16!g Fe 

*108%3 1087s TOSS TOC] 2OSte 10CIas 1OT's 107% a ae A 6% wo 1,100 | United RR ‘ts it O7— Aux i 3 pet ee ae 
Jig 72 5g 7% he ee | Pe en ame 3| 83, 87s} 4,700) US & Foreign Secur_.. 6| 80 July 7|| 70 Nov| 10012 Fe 
9% 9%] 912 92} 9 Mg] 2 | ne te 100} $5 first preferred. ...- 100/ 62 May Oct 5s Jan 

*30 8212] *80_ 1, 80_ 80, *76 85. *, 3 | 78 1 100 | US Distrib Corp__.... wed gi vias 3S Pi be o Oct! 201g Jan 
*7g Mg *7g 4 me (iM ee. a >» 7 350 Conv preferred. ....... ; 25 5lg Oct] 34% Jan 
*7 83, 74 73 73 73g 714 74 67 4 a No par 53, Mar 30 1214 July 2 2 

. ; ¢ 5 Nov} 137. Feb 
10% 11 a 1055 11 | *1012 10% 104 me ae ha ret 55 eet b Rdg bate Novi 172. Feb 
9lig Qllg} 89 QI 90 890 8912 8934 ’ 4 8 16971*168 - 1697 , preferred_......... 100 16314 Mar 29) 1014 July 19|| . 5% Dec) 231g Mar 

*168 169%] 169 169 | 169 1697%)*168 169% Mees, ae] 8 °8 "| 1,100| U 8 Hotiman Mach Corp..-5} tts Mar 20| 3514 Jan 12|| 29% Dee| 70 Mar 
2° sail 32 32 | 31° 33° «31 34 | ai 31°] eso, dete] ''200| 64% conv pret nee ar| I3tgMarai| 24tJuly 20|| 1618 Oct] 43% Feb 
“sit. ae st it "31 3 20% 20%] 19 207g} 1912 1919] 2,500 u . ——— Alcohol. No = ae Mar 30 67g July 13 3% Oct ise — 
21% 221g) 21!2 2ile ; : ~ Z : ‘hy " 500 OP ccc recone ‘ ¢ 6lg Oct 28g Mar 
*6lg G12 if oket a 108 » A. oe 10te Ste Oe 2,400 Partie & conv cisaa A-No par tes $8 = 2 as? Sel aoe Mar 
1044, 10% 3°83 4 : Ae ¥yg / . ~ 1 100 Prior preferred _-......- 25 t} 7214 Mar 
*69l2 8012} *6912 8012] *6912 aul sia eal ai” a3] oe” rte 8,100 | U 8 Pipe & Foundry... .. ee at 4 Sui 23 "3 Oct ic = 
43% 44 | 431g 43%) 4112 42%) 41% y > By 53g Siz} 3,700 | U S Realty & Imp_..-- we oe ai” Mar 3i 471g Aug 6]| 20 Oct| 72% Mar 
612 Glz Gig Gle a 6 S 473 43ie 4653) 415g 4312/137,100 | U 8 Rubber....--..-...-- 10 1 i 3] 9214 Aug 10|| 4312 Dee} 118 Feb 
463 4712) 4514 471g) 447% 4714 45% oat as ain 8212 8614) 40, 8% ist preferred_---..- 100 —_ =: 71 Mar 8|| 52!2 Nov| 105 Mar 
hg ee a 65 ‘| #6212 64 ‘| 62° 62 | 1,200 U 8 Cmaiting Ref & Min... 06 ose nee e 70!13Mar 5|| 58. Deol 75% Jan 
68 68 66 8668 64 65 64% eat #66 681 » 675g 200 Preferred -..-----.------ e Mar 31| 6314 July 25|| 481g Nov| 1261g Mar 

“sit $2te] eo 62 | Solr got Sox 60%| S8l2 60% 58%s| 86,900 | U 8 Steel Corp ------- io par diaatay 3 11412 Jan 10|| 10014 Oct] 160 Jan 

6212} 60% 6:3 59! 4) ove ve . , > 1,700 FE idetinccotenbal , : SO bE eee 
e110 111 | 111 111s}*1 10% gin ee Ee L10%3 er wed bake ~~ '——teheemmemnbie epee? Be et BB aeeaes ewan 
s34l2 35%) S34le B5lz] *34l2 3512] 3512 35lz Ps lean ot ee 7% pret. new..--.---... 25; 40 sae 30 5% July 21 27, Oct] 9% Feb 

*45% -.--| *45% ----| *457% -._- Bae” ~ 5%] 5ig _5!4| 1,800 | United Stockyards Corp. ---1 3% 1 30 LEE nono aansd: Keaeeiin 
5lg ile 53g 58g 533 Og | Se eo7 10 97% 10 700 Conv pret (70c)..--No par ie an 7 26 31g July 25 1 Oct 8\g Feb 
*97%3 10 10 0. —_ ee ae a 214 23g 2ig 214] 3,200] United oe wes ™ 4 e7* re 3! 50 July 2i!| 46 Oct! 84tg Jan 
25g = 2: 244 2 és oe ~ : 5 5 200 $6 conv pref A...... ; 

4912 4912] #45 52a *45° 52% ee te ae rot be be 200 | Universal-Cyclope Steel Corp 1! 7ipJune 13/131, Jan 14|| 9% Deol 21 May 

*1014 12 i: 0% 12 | “0% = 14 74 72 #72 1,200 | Universal Leaf Tob....No par B Lene te 151 Aug 12|| 135 Novi 164 Jan 
| Bank Ths Bd Bi. F 151 151 10| 8% preferred... ........ 100| 271g Mar30| 54 Jan i2i| 26 Oet| 108 Jan 

‘[ Gia lee wie = 43 43 | 41° 41 20 | Universal Pictures Ist pref. 100 wus 30} 1% Jan 7 % Oct} 4% Jan 

*41 46 | *40 45 | *40 45. 41 4434 / "he Pa 44} 1,000 | {Utilities Pow & Light A_..-1 bad moe 22 lig Jan 10 Oct 253 Jan 
Soa 8 ag 8 a 2 8 8 4. 2 2a. w? foo] 167 Mar26| 25° Jani7|| 16° Oet| S8i¢ Jan 
*3, 7g 54 oe #23 ° 24141 #21 30 1 #21 30 10| _ Preferred......--..-... 1}1g Mar 31| 213g July 25 9'4 Oct} 39% Mar 

“23 aa a Po "10% oe 19%, 19% 1912 2084) 181g 1913] 5,700 nang =~ Dy lk ean ar 14g Mar3l1|) 3014 Aug 11 1414 Oct) 445s = 
2012 20%) 201g 20% es, > ae 303 2814] 2,000} Van Raalte Co Inc...-.....- 22|}} 97 Octi 115 ar 
a an — +1001, 109 “eee 109 ‘|+10012 100 "|. 2—- aan ie - Bolg Mar 30 cet 35% Nov| 47 May 

*10012 .... 2 ----]" 10"? ---- pe 343, 35 500 | Vie emicai CO-.........-. , Se Sede Seal eden tees 
36 36 | 36 36 | B5t2 3512] *35% -" ~ Ft rt o15 16% 400 | Victor Chem. Works-.------ 5 as Ant oe ee a 2% Oct] 12% Apr 

“eh. a ee en ae a ee 44] 1,500 | Va-Carotina Chem....No por] Su Maro 5% Jan2il/ 2% Oot} 134 Ape 
es i ai a | | 28 ‘| 2614 2714] 2514 2614] 2/800] 6% preferred........-- ~ 105 Mar 30] 114 -July 16|| 105 June| 115. Feb 
29 784] 28's 28's) 28g 28ig) 37 312/*113 - 113!9| 113-113 70 | Va El & Pow $6 pref...No par - 13| 412 Jan20|| 3 Deo| 12% Jan 

a de a a ee ee ee ee 0 | Vereen Ae een) 2 ee oe 
*4 4! *4 414] *4 414 d . 2 4 *11% 1310} 11 lls 80 5% preferred _-_..--.-.- 100 100 * Mar 29 120% Feb 26|| 112 Deo] 135 Mar 

*12) -18l4) *12ig 1212) 11% 12 * tb 113! +107 113 |*101l2 113 100 | Virginia Ry Co 6% pref...100 37 Mar3l| 65i2July 22;| 50 Decl 98 Mar 

*111%g 114 |*112i9 11319] 11216 112t2 101 2 : 2 60 60 *5512 60 10 | Vulcan Detinning......-.-. 100 116% July 19] 1181, Mar 21|| 117% Feb] 12212 Jan 
he atte leit ere” tee 89s. i. aaa Preferred. ..-....--.--- oon ede se 255 Janil|| 2. Oct| 10lg Mar 

*117!2 "1% ie "1% e+ 1% nite "1g *11p CY eS trae 94 Cn euiuaaae coliagaed 100 1% Mar 23; 44s July 23 a! Se 16” Mar 
*1%, 73 *4 ] ‘3 ; on aan 21 33g Ble Bly 314 900 % DreterrecA ........- lle A 22 33g Feb 4 2ig Oct 
$3% 3%] 7355 3%) 355 By] Ble Bg #23, 3 | *2% 3 -| 5% preferred B.......- $68 — 19%, Feb 

4 94 « 23 4 2: =: 25. &.t “arg: S. ~ coone 25 653 Dec 5g 

*2% 3 | *2% 3 1 *2% 31 *2% 3 Nh ogee. ade ee Sea Oe ee eee. as” aaa ee 
Boy 181 181 181, “17s 18 ore 18 1750 7a iris 1714 500 W104 % pret with warrants 100 pene IS $6! Aus 10}| 71% pes t+ end 
8ly 4 2 ? ; . ; *86 89 100 1 2 3! 

Som "Oa] "Oi, ote] 8, “ud hay hal hie “Bro 8 Bu 10,000 WalkGi) Good & Wid No par| 90" Mac 31] 49 ‘July il] 92° Oot) Bl July 
~~ i 44 | *43% 4410 ig] 435g 435] 4212 4314) 500] Wal %May 18] 19% Feb in|] 17 Oct g~. 
44 44 *431, 44 *433g 441g/ *4312 441, "8 * ire. 0 ee No par| 17%May 7g Oct| 50% Feb 

“Tr tf] 1p ite “ga tae] “ir 24] “Iss 19" “Mie 18) ““"700| wapabating dias A--No por] 'g'Mara6] nt July 27] Oat] Som Fe 
a ss. pee 34 4 ay eee a : 1 1,100 B..---------- 2612 Dec| 991g Mar 
33. 33 ‘ 33 : 3: 314 34) Big Big}, 100} 23 Mar3l) 51 July 20 2 
*3% 32] 3% 34] Big 3%] 434 Bay] 3 200| Preferred...-.-.---.--- : Oct] 18 Jan 

*46 «649 ~— — a 4 y- “. a y “Be Os re 28,300 | Warner Bros ed oe on as as am - 33 Dec} 692 _ 
653 6%) 6le 6: , en ee 5 : 60| $3.85 conv pref..... 4 253 Oct} 1214 Jan 

; 2 |*35 41 1] 38 38 No par| 1%Mar3i| 47% July 15 

a ln Ty -C, e a T i 31g 35s} 3 3%] 4,300] ¢Warren Bros_......- Mar 31) 16% July 15|/| 9 Nov) 35% Jan 
373 4 oe re oe ee #12" 20 '| #12 20 200| $3 convertible pref..No par| 5 Ma one 16 Oct} 46 Nov 
; . ; ‘ : 7 1614 Mar 31| 29% July 21 

*13lg 15le 131g 1312} *131g 17 131g _ 271 28 267, 267, 1,600 | Warren Fdy & Pipe....No par 4 30] 22 July 29 lltg Oct} 3814 Feb 
29° «29 281g 2915] *28 29 281g 2914] 2714 ro 1853 1853 2'900| Waukesha Motor Co.-.----- 5} 11 Mar - 511 20. Oct! 50% Aug 

ref ‘ ‘ ‘ ‘ ‘ g ‘ . 30} 31leJuly 25 

21 21% 20% 21 2012 20'2] 2014 2012] 1853 2014; 1853 | 7 ,800 | Wayne Pump Co......---- 17 Mar 1 2's Oct! 9% Feb 
“Ss gal 3° Gal 3" “au 33° “a] tam “8 | “Zn “dn] “200 | Webster Elven -----No par ajune 9 itz Jan 2s|] 1" Juty| 2 Jan 
3% 34%] #3 ‘ : > = - %)  % it 100 | Wells Fargo & Co....------ : 2314 Oct} 56 Mar 
ay aS se oS or] aes | ge ee Bh) ate] Wome emeee re) Bremen OE far) Oty el Bee 

*37%4 3812) 37% 4 aa 2707 #797 80 | *787, 80 500 | $4 conv pr faa Apr 1| 10212 Jan 3 4 Oct 

+20 821,| *80 8214} 80 80 797, 80 8 120 | West Penn El class A..No par| 70 pr 2 88 Oct] 109 Feb 

41ln 84lo] 84 84 00| 82%May 28} 10212 Jan 3 
85 85 85 85 8412 8412) *8412 85 8412 ( 971 60| 7% preferred...--- o--- 76 Oct) 103 Aug 
7 7 97i2} 9712 9712 1001 74 Mar29} 97% Jan 3 
296!2 99 | 9712 9712] 98 98 | *97!2 98%) 9 9 901 140! 6% preferred..-.------ 12312 Mar 
2 7 89 89%! 89 9012 ¥ 31| 122 July 19|| 11714 Oct 2 
*88 90 | 89 89 1 *89 90 | 89% 90 West Penn Power 7% preft.100| 116 Mar ‘ Apr| 115!g Jan 
> hs ai p ‘ ‘ ‘ 12119]*12012 12112 120 | West Pe 11llg Jan 6] 118 June 27// 11012 Ap 2 
*121 122 | 122 122 | 12112 12112] 121  12119/*12012 50| 6% preterred...-.----- 2 mae is Deo] 2912 July 

"1S! 16%] 18 18%] *17t2 18) 18 "18 | L7G 48 | 16% Ifa] 2,500 | wectere neto Supply Go-210 serail Sig San ioll $2 Oedl 1th baer 
1812 18%] 18 181 *1712 1812 , 3 " +355 44 353 35g 300 | Western Maryland 3° Mar 25 9 Jan 10 5lg Oct] 231g Mar 
#35 4 *35g 4 3% «64 ;* 7 #61 74] 51g 714 200 4% 2a 100 1 Mar 23| 15g Jan 11 1 Oct 4% Mar 
re ae Or z 7 o% «(1 *% 1 = 200 | Western Pacific. .-.------ lig Mar18] 33g July 22 112 Oct} 1114 Mar 
*, 1 7g z. ane 1 one 25 21 25g 214 214 1,000 6% vr eferred 100 1615 Mar 31 3414 July 20 221g Dec 831g Jan 
git siz| 30a aii 308 soul 30° 3012] 29° 301s] 2675 2854| 13200 Western Union Teiegrs oe 15% Mar 31| 28%, July 21 tie Oes tere, yoed 
31ll4 317% 4 2) ¢ ‘ . 7 F 2310 241 ; esting’ > 1097g Jan 15 a Nov 
7 ‘ ‘ 2614] 2453 2614] 2312 2 & Mfg....50} 61% Mar 31 8 
254g 2612} 2614 27! 25 2614] 26 3,1 100 1021 971, 99%4| 17,100 | Westinghouse El . 3 Mar3l] 140 Jan27|| 113 Oct) 170 Jao 

105 106%4)z7104 10512] 10112 104 | 101%, 10334) 10¢ te eT 100| 1st preferred.....-.--.-- 50} 10 pA Oct Jan 

P P y 132 132 | 132 132 No par| 912 Mar30| 181g July 

134 134 |*134 137 | 134 134 |*132 134 Slo 1512} 15 15 | 1,000] Weston Elec Instrum't.No pa 1s Mar 28| 35 July 13|| 31lg Nov| 39 May 
16%, 1634] 163, 1644) *16 16%4 15%, 16 1512 1512 35 1 SEN Cee On. cxbsncn No par| 311g Mar O01 oy 1 Oct| 2714 Feb 

“Bo Te] Sts onl Sit Tacl iba Hoe] “Bie aa] “leu tnt] -Gaa| wel ir acme Jr] BO Maest] 3 309 aa Tod Be 5 ie 
19 19 ‘ = ‘ *291g 297%| 29 29 100| 5% conv preferred. ---..- Apri2) 90 Jan 4/| 90 Dee’ 

$22 20 %a| $20'¢ 20%) 20 = 2075) 229g 3014] 929g 297%) 28 see. Wheeling & LE 5% conv pf100) 65 Apr 12/} 19 Oct] 65 Mar 

*70 .. “ber = “fr ote ys Sate “32% 24 a1, 22% 4,900 | Wheeling Seoel Catp.-- 09 oes save eee oe ait a a 3 Nov 12614 A nod 
233, 25 4 2! ; 95 | *81ig 95-1 *B1lg 95 | #814 95 1... sees cnccoecnonccce 14/| 55 ec 

ee Be [Sees hal ca) a2 |S SE PCY ah can abl igs] eee arn wr] af M2] fo dat | Se a ee 
5454 5Ale 54 ‘ 13. 131g] *12% 15 400 | White Dent’ 61g Mar31| 1514 July 25 6 

*1314 1412] *13 = 141e} 13% 134] *131g 15 s 1 1 4 White Motor Co...---.----- 8 1 812 Oct] 18% Jan 
1455 14%| 1414 14%| 1344 143 on hl om, 61 on Fal ane | Gee Me Nope fithersi| 3 Jenazil it Ostl 6% 
*7% 8 am SN Tm Ss 2° 2! 1,500] White Sewing Mach...No pa oe Si Jan24il 11 Oetl 40% dan 
i By ind r4 "16 «617, | *15 = 1653] #15 17 | 145g 15 soe | wie Hy A epee ca I Mar 30 oan oc) of on bts sept 
1 2 r ‘ 1 Wilcox Ol] & Gas-.-.....---- 7 

"Bs Bt] 3% ae oe ot ae oe hn i A 3'200 | Willye-Overland Notor=-2o-1 Satjums ig 6% Jan 10|| 4% Dee| 12 Sept 
21g 25s} = 21g 25g] 23g Dg aN Bis| Ble Biol 5 5's] 5,000| 6% conv preferred. .---- rf} 3 Mar24) 5% July 19 45, Oct); 12\4 Feb 
53g Slo} 51g 58g] lg Dn a sel OB. 5ig} 45g 47g] 2,900 | Wilson & Co Inc---.--.- ak! P50 32 Mar30/} 60\4 Jan21|| 49% Dec) 91% Mar 
53g 583) lg 5g] Sig lg 5 49°| 474 475| 44° 44 400 | $6 preferred. ------.-.- 10| 101g Mar29} 21% July 25}| 1Otg my Dee 

“20. 30'| 30 0%| 20 30°] 19 10 | 190, S01] 18% a8tl 9.900| woneeare Ines Oos...22.- 0| 36° Jan 3| 48% July 13|| 34 Deo| 65% Jan 
sot ahi) 47% aati ste% Srl tem artel sont aril aan 46%4| 17,500 | Woolworth (F W) Co.....- 11% Mar 29| 22% July 21|} 12 Oct) 47 Jan 
47%, 481, 4 oe oe Hf on Ht i9te 21°] 18% 1912] 6/300 ba tm ot peg sated 42 ‘Mar 29 7219 July 19]| 641g Oct) 112tg Mar 
Siig 21% : e BR: * ‘a 30| Preferred A 7% ----.- ‘*: 34 Deo} 40% Deo 

68% ---| *68% B «2 ty “ase at | oS7%e 41 3712 39%| 100] Prior ae £36 % seriea-—-10 a aye } Ao: 30% Deo} 54 Nov 

*3914 48%,| #4514 48 | *4212 48 600 | _ Prior g No par| 5512Mar30| 102 July 20 
491g 4910] *4753 50 481g 4912} 48 4 Ww he Acronsutieal .... pa 68te Oct] 76 Jan 

102,102, | 95% 987] 96° 96°] Orie Orie} 94 94 | 84 94 | 150| wright Towne Mig Go..--25| 20% Jan 3i| 39 july 5|| 21% Dec 62 Jan 

*701o 71%) 71 2 4 ; 3 900 | Yale & Towne Mig Co... -. 25 7g Oct 

“312 3412] 33% 33%] 32 Zoic] 198, 20%] 19 20%] ifte i8%|110,490 | ano Med een ido] 71 Mat30| 104” Aug s|| 687 Deol 142° Jan 
211g 2112] 20% 214) 19% 2Ole * 104 | 10212 103 ‘|*10212 10255, 110|  Preferred..-.--.---- No 9% Mar31| 2214 July 25|| 1212 Dee| 46% Feb 

121% 22%] 21 “Bits! 20 21 | 20 20%] 19! 20% 18% 1981 3,900 | Youne Spring & Wire. 0 par| 24 Mar30| 43% Jan 12|| 34ls Nov| 101% Mar 
21% 221g) 21 ile 4 1 aie 3814 37 38 35l2 3634) 19,000 by, pn Aeneid 6214 Mar31| 801g July 20|/} 70 Oot] 115 Jan 
75° 85°] *71% 85 | *7i; 84 | *7i%y 85°] *71 85 | *74% 85] vo sragev'wn Steel Doot.No par| 111 Mar2o| 2210 Jan 18| -------- saic ag 

"bo 208 to 20) jo" 1934 18% 191s] 18% 18%] 16% 18 | ” 2,200 Zoaith Radio Corp “No par 9 Mar3l) 25%July 7 a Oct! 9% tan 
2014 20% > oe 3 21 | 1912 21 | 1812 19%] 8,400 rp... 11 2% Jan 3! 5% Mar 7 8 

34 22%) 211, 22 | 20% 21 | 20% 7 nite Products Corp. --.--- 

“a rr $374 413! 373 37%' 37 3731 3% 4 334 37s! 1,800 = New stock. r Cash sale. z Ex-div. y Ex-rights. 4 Called for redemption. 

| * Bid and asked prices. no sales on this day. t In receivership. a Def. delivery. 
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Aug. 13, 1938 I 
4 
NEW YORK STOCK EXCHANGE 
Bond Record, Friday, We 
; ecord, Friday, Weekly and Yearly 
OTICE—Prices are “and intefest”—except f 
unless they are the only transactions of the — ‘or income and defaulted bonds Cash and deferred delivery sal 
oecur, No acco and when selling outside es are disregarded in the week's " 
2 unt is taken of such sales ip computing the range for the = the regular weekly range are shown in a footnote in the week in —. 
. 
3 Friday Week's ete 
BONDS = Last R ~ 2: Aiea 
N. ° ; zy cy ange or hf y Friday Week’ 
v, sroce pxomance | $1 Sai | Fridays, | Exl| ‘Since rhs B3|"taw'| xonseor | 
ek & Aug. 12 ES, Price |\Btd & S % ‘ N. Y. STOCK EXCHANGE | Sf] Sale ; Range 
Asked| & % Jan. 1 Week Ended Aug. 12 ES! Price PO ay en Se Since 
“4 sk) 2% Jan. 

U. S. Gevernment Low Htgh\ No.|\\Low Htgh con ‘omg : 
Treasury 4\{ ' Foreign Govt. & Mun. (Cont.) Htgh| No.|\Low Htgh 
‘Treasury i Ss beaniiil olan A 0/118.30/118.25 119.5 | 26/1116.4 119 Copenhagen (C1 
‘Treasury 3%48.---. ---- 1944-1954)J ©) 114-16/114.15 114.20) 17/1111 -22 114.28 Ss... 1952|3 D| 99%! 993% 99%| 15) 92%1 
 onnwon dh <> plata * -1956|M 8}113.9 [113-4 113.12} 9||110.8 113.12 | sec year gold 4}48------.-.- 1953|M N| 96 96 97 14 % 101% 
Treasury 3448 oo ceernee 1940-1943] 5 D/106.3 1106.3 106.6 51/105 21 106 27 { sordobe (ClO? 76. ccccccce 19047|F Aj-- +57 60% 92% 100% 
Treasury 3%8.......--- 1941-1943|M 8] 107.13/107.12 107.17| 12|/106.29 108: §¢°7s stamped. ___..----.-- o57|F Al 59%| 59% 60 | 8 80 80 
eee ad  Nabdeeaece> 1948-1947 3 > 110.6 |110.6 110.11} 28||107 18 110 35 Cordoba (Prov) Argentina 76..1942/J J) ---- 84 84 . S 62 

- OO. 0 , 
. -ppagammene ..-.-|107.27 108 4 
A lett 1943-1945) O|109.23)109.22 109.26) 85 coe sete | coe Oe of) 78----.. 1951|M NI _- 21% 22 ll a 
Treasury deta A O} 109.23/109.22 109.26) 32//107 1103 E Tye fe of 1904----1944|M 8) 10244) 10234 10234] 4 101d + 
Ch hl 1949|5 D] 108.23]108.23 108.24] _8//105.27 108.25 Setarent i 1914 ser A....1949/F A|....__|*102%4 104 os = 
ane i... ... +47 Ht D} 108.19]109.19 108.21] 12/|105.19108.21 4% nal loan 440 cer C...- 180917 Al 299%] 299% a99%] Bil 96 110% 
Treasury 36.----------- +t fee: 4 Di---<-- 107.29 108.4 | 57/|105.2 108.5 2 Cente = --------- 977|3 D| 58 58 59321 82 os 6 =. 
wesesury  tbataette 55|M $|______]106.16 106.22] 55}/103.26 106.22 *Pubiin as 44s.--Jan.15 1963) es *102% 103. as 2% 
Treasury oie. --------- OEE osTied s 106.18 106.15 ao an 79||101.24 104.15 Caschesiovak (Rep of) _ 1DBIA rs oe + 70%| 85|| 62% 78% 
Treasury 2948... ------- eS aMa” hae ee) oe Siaking fund fe cer Bi-.2222194]A O|.....-| 70° 70 3|| 50 104 
} seni A ais weno ee-e- easter J D/103.23/103.18 103.23) 69)/100 26 103 23 | Denmark 20- | 5S ws 
nn aa a 1959|M $| 103.4 |103.1 103.9 | 58}|100.14 103.10 External om phony 68......1942/3 J} 105%] 105 105%] 110)| 101% 106 
Treasury 248.....-..-- -1963}3 Dj 102-13]102.9 102.16) 1431/101-19 102.16 Rsteraal OE 21 ------ cena O] 90%] 900 100%! isil Se 104" 
—i-. 94: 5.29)105.29 106. 12 ee ee ae hap eae ae 99%) 99%4 100} 
Treasury H+ ERO oectaes M$) 7 l04.23 10425] 14|lto1 104.25 we HY ey ett 68__ 1932 ’ 4 100%) 13]| 94% 102 
Sakeel Vases Matas t 949-1953|J D|102.7 102.4 102.8 | 134|| 99.18102.8 | Dominican Rec to Sept 1 1935__|M $| -- *100% _..- 8: 
348 Mar 15 1944- mp td: tance og "63% 65 |-22-|| 8B 67 
ee rey tS eee apes M S___--- 107 —-:107.4 | 42!/103.28 107.7 7 cavten choke — sosereee 1940/A 0} -- *61 65 |---|] 55 o? 
eget: i 15 194 1949|M N/106.11/106.7 106.13] 22)/103.4 106.17 Customs Ad 5}48----- 1940/A O}-- 61 61 , 56 6 
Wiis nans<s Jaa. 2-1947|3 J]... 106.2 1062]  91/103.22 106.18 oie een a 85 (8a 
Home Owiers’ Loan Oo weptomre © ------ 105.1 105.1 1|]102.13 105.10 5346s 20 seri 8. ---------- 1968 A O|_- #59 + eee 64 
38 A Ma ‘orp— 4 ; ¢Dresd Series - . - .--------- 969)A O}-- *59 65 ee 4 62 
ge curtes g--May 1 1944-1952/M N|_____ 1106.7. 106.12] 4/|103.9 106.23 em (City) external TeipasiMN | 21 ot all fo Se 
318 ae. 1 1989-1949)F Al i102 24/102 22 10226] 40/1019 103.13 | *E! Salvador 8s etts of 0 19 -22 
ween sib Sass sliod i |iog.1” 104:3'| Solitons 10418 | Estonia (Republic of 7e------1967/3_ 31-- 35% 98%] ill 98” 00 
es. OS 4 4 
‘ Finland (Republic) ext 68.---- 1945|M $\_- eee Rs, 1] 95 100% |, 
ereign Gevt. & Municipals— oPrankters (City off 0 £6360... 106818 3 e oo3, gost] asi] sent ae 
French Republic 7 4s stamped - 4 
ss ao 5 Bank (Colombia) mL upstamped - - - . - pee - 10a dice eee r+ ts 106%) 11 99 108% 
4 — } eiamapente 1947} Al 24%) 24% 25 2|] 16% 25 omen stamped ......- 1949] Di... *110% 114 |---.||'104% i13 
Akershus (King of Norway) 48_ isea|® OC ---| 2434 24% 61} 17% 25 Guu ts mped . ..-.------ 1949/..../ 101 | 101 101 ill “9 : 
Sees Sage os away) ae. ieee 9495) 8 NT SS epee Sore ea 944 101 
oRetrnslat teen Boe tess aul 8 9 all “6 10 ie eee ooromeee  20it) 246 8, a ee ee 
oe 8%| 8% ‘ mped.....---1965|-.-.| 22%| 2: eeitl 44 
¢Extornal s f 7s series C....-1945J 4 | oe OM 8 8 Oe manera) | 22, 3] OE oN oe 
cErternal of 7s let serieas 106714 O|...---| 7 a 3 - hl ho... ee) Se | "31 “ail iz] ose 34% 
LwteaneEnee QGleccase os 860—S som tzl 614i) | wee | ie | Geemen Sree & Comment Oe ha aicinia 25 957 > tes ¢ 
pe eee bd CN ay dh mm «6S oe Sh German Prov & Commiinal = 35% 25% = 26 2|| 24% 27% 
Antwerp (Clty) external Ser °-1968)3 D|” "06 si Sif, 3] By 854 | #Grock Government e f aor 70.1964)M Wi _- | sore 28 
Argentine (Nati al 6e...-1958|3 DB) 96 | 95% 96%! 11/] 90% 1 ek Government # f ser 76_-1964|M N)_- on |} 24% 29 
Pree cetee crest obit | “Orth sarepaamettee RcIeeaMEN| Stu ig || B 
Mpchaenewe 1971|MN| 89 881 BD iti aa Al. conic 2R 30 4 
8 {ext conv loan de Feb----1072\F Al 70""| 79° s0% ‘al wa ae}. pee | ee Bo) Be 
Austraita 30-year bene ----196613. 3] 105%4| 105 30 's| 47|| 7859 88% | Haltd (Republic) st ae . ae 
saserect Ghat tant. 10682 3] 105%] 105% 105%! 15|| 99 106% | Hamburg (State 6sser A....1952/A © _- 75 sou] 141 70 8 
Beieeet 6 olts or suai. -7 tae A tease ene cecil] 43il oole ten eHeldelberg (German) extt 734 1946)A Oj. - "20% 203 1 5 4 
Austrian (Govt's) sf 78... _- coeaty “gl sasel Baie eth 43|| 96% 102 | Helsingfors (Cue) ae Ohne in oe Pi Pitl---i Be te 
eecee ; 31%] 36\| 28 10534 ' Hungarian Co Loa ie Nt 
° Fre ns Municipal Loan— - ---}] 104 106K 
Senn ofan ont then -- ea Al. __- 20% 20%| 4/| 19% 23 uannata. ceeccecee 1945'5 3} _- 12% i2%l aw 11% 
External sf66....._...... M $} 106%] 10634 106%] 13|| 100 108 | *Hungarian pe Per scorses 946|) J). lim 611%) 3) 19 
External teen site ee 104%| 103% 104% 5\1 100 107% eSinking fund M Inst 7 }48_1961|M Nj __ #2614 28 4 3 1136 1846 
sorsec ara cc tnamga| 2 | his 82" 09] se Ha | ene goo aH a |S) Ta BB 
Tet ae ay) ef6%s__..1950/A O| 20%] 2014 20% net 4 102% Extended at 448 to_.._- _--1979|F Al 43 44% 55 37 59% 
ofiranil (U 8 of) exterael Be ieni|3 DI i6ic 503, a05¢| 20/| Inst 24° | Irish Free : Mid ig ok x 
External 8 { 640 ot 19882-1987 2D) ie 15 16%) 19) 180 38 Italy ret yer yd F cae MWN/..____|* 112% 112% 117 
oExternal s £6) 6 40 of 1027-1967] ©} 13%) 13%¢ 1454) Sil 1036 30%¢ | Teatian Cred Consort ent 7 “ies alae’ is igh "aa" aa 

entral Ry)._....._..1952|3 D ox et. 4{ 65) 1 19% | Italflan Public Utili 5 75 76 10|| 70% 80 

Brisbane (City) #f 5s... ee 13% 14%| 12 10 ty extl 76_..1952)3 Jj_..__- 59% % 
Binking fund gold ba. 137m 9) io0ic| nab 100] |] ie 108" | seat nnning fu B3gn,-—"topame §|20 cris osx) sal] lw Bt 
year s f 6s_____ 4 : 99 94 *Jugoslavia (State Mtwe Bk) 7a 5 47% 507 
. eiinaneidgeaat 1950|3 Dj____-- 101% 101%] 6]| 98 10234 oLelpsig (Germany) sf Ten ipane Al. 40% 42i4) 14 35 54 
Buenos Alves (Prov) extl 62727 1962)3 D)....-- 9% 12%] 31 19 98 | (Provines) 73481960|5. B-— Siu Baril Be 2 
*6e stamped... iv) ext Go... 198078 a dil *80 eal... won seeaeeilidimibieianer “Cade ae on 7 27% i 24% 27% 
#6 $48 stam ee RenTerenes Hoty - pea » Tre Se 85 78% | *Mexican irrig aannmen sida seaside } 9%| 9% 10%] 15/| 6 11 
xternal 8 f 434-4348_______1977|M S| 61 ee ee 79 4 | Mexico (US) ext! 5e of 1899 £.19451Q J|..... *1% 81% 1% 2 
Refunding sf 48-4343... 7M 8} 61 | 60 61 ti 58 of 1899 £.1945/Q 4} - setae % 
ae ding 6 f 4i4e-4 4s oReae. 1076|F Al 61%| 60% 61% pe aia 70% SAssenting 58 of 1899... 1945|@ are “1g | le 4 
External 6 f 4348-458. 1075|M NI. cous OLS] 9S G2” foc | oasunsien Moomaal 777 7777~- ee) ie ia 
8% external sf $ bonds ....1984|\J J|__.__- 624 62%) 3]| 54% 72% 4s of 1904....._........ 1964 Rie adewell oxen ae 1 
Bulgaria (Kingdom of)— conelO, A------ *40'4 42 |----|| 36% 68 + Asventing 4a of 1004---~--~ soem 8 )------ | eee comme elma i 
=== = ~~ 2 anne re Assen ti conan me 
pe ne ned Ay tae 7s ieee A< serees 34 M4 34 4 1 31% 34% °Aaneution 2 ¢ 1910 large...... ; 3 
-----1968/M WN). ___-- 354 35%] 2/1 82% 35% op Treas 66 of “13 amsentclarge) 733 j 1 3a 
Canada (Dom Smal , 
es cnc 30-7 4a...-1960)4 Q} 110%4| 11034 11034] 40)/ 10554 11034 eeues tlee, Vaaieh aad bla aad ix 3s 
10-year 23e_- a Sdedtetel 112%] 112% 112% 30]| 109% 113% inas ly) extl 6 348. --1962 AO 57 
10-year 2}40-------—Atig 18 1945|F A] 102%4| 102% 102%] 23]] 98, 104 anaes 67 
year 248.2220 oo2 22a A961/5 2} 10336) 10854 104, | 2 ores lease see extl 018 40... eraineng oer e 6% 12% 
Pccemaeaes % 3 pH |B B+ eee dey tok: 
ocarisbed (Oliv) 68 Berna 22-7. we7|3 3] '9954| ‘vox ‘vase. soll gaye 9984 *Mentevideo (City) 78... .-.. 1952/3 D six 12% 
Cartabed (City) of Be--------10643, J] 27 | 27, 27, | i} 20, 6244 | New So Ee ae 1959 = 
‘Farm Loan sf 68-July 16 1960|3 3]. “6 ie 6 US External ef Se. ore or 1988 A O} oi 07% 10444 
208 Oct cou i 8 190014 C} 30%) 30 304] al] 38 = | “Sesatomae Ga. -....-1943)F A 10384 10734 
hile na jA Of.-----] ----- "| __ I] 296% 21% | External sink fund 442.___. 944 
hue (Rep)-—Extl « f 7s [x sl "idis| “idig “idicl al] 140) 1008 | Meswanet lane 2-190 "00% 108s¢ 
> Ext! sinking fund 6s Febj 1961 ; rs 19% ig 19%| 361) 14% 19% ieetan 9054 10435 
y ref exti =-- _is 194| 23] 15 1 Musttel Sechanctan 
*Extl s tund’ és J J] 194/719 = 1944] 28 is 19% oniuntcipal Bank exti s f S8...1970|3 D 10258 10394 
°External sinking!ftund" Ms] i9u/ {19 19%] 72l] 18 19% | Ortental Devel guar 6s... -22-1 20° atts 
*Externa! sinking fund]6e AO} 19%] 19% 1934] 111] 15) 19% (poet lp pemmpemaanae 43% 62% 
*Chile Mtge Bank 8340. -1per¢D| i734 107 1081 SEH lane 1956 | Onto tCuapy 07 030002272777 -s008 43% 62% 
*Sink fund 638 off1926 rah 17%| 17% 17%] 16]] 123 18% | *Panama (Re - 96 103 
Guar eink fund 66 D| 17%! 17% 17%| Zi] 12% 18% Ext! p) extl 5348 $34 103% 
*Guar sink tund?ée___- AO} 17%] 17% 17%] 37] 12K 18 Extl @ f 58 ser A_....- 86 104% 
cckaee SSiGee =s—tasee 9) | HG 1] Hf fine IES | creme mene wt i 
eCetegne (ONY) Onin bhas teen ol sei olG?6 1036) OO anes eee | ohn me oO B.-.100e 5% 
Colombia (Republic 8} 20%] 20% 20% sou 21% | Nas Lean cathe? de les cers 190013 734 11% 
aan stoek ne = Ao; 19 18% 20%| 159]] 10 20% | ¢ *Nat Loan exti s f 6s 2d ser_-1961/A © Hy at 
¢Colombia eee Beak eiz an 1961/3 3] 19%] 18% 20%] 62] 10, 20% Poland (Rep of) gold Ge... 37% 11 4 
ainking fund 7e of 1936...-19s6|M NI-- = 24% 25, | ail 17m 25 oMetenel aah nds eines SF 55a 
inking fund 7s of 1927.2..1047,® |---| 24%, 23°] 3]] i7* 28° nates 3662 
"™™" For footnotes eeefpage 1007. 
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BONDS S| Friday, Week's 1003 
N. ¥_ STOCK EXCHANGE S35) Lew | Rengeo Range > 
Week Ended Aug. 12 ES Fr "s Stnce N. Y BONDS = Week's 
F “ee 3 6 Jan. 1 - ¥, STOCK EXCHANGE 33 Range or Range 
“a ereign Govt. & Munic. (Conci.) . Week Ended Aug. 12 && "8 Sin 
orto Alegre (City of)88.....1961|J D Lor toh High = Bid & Asked "7 
prErt loan 7368 o === a= 1966|3 J|____- 8% a9 7% 11% | Belvia me 
( ter City) 2 gata |------ 8! ry 5 ere Delaware cons 3 Low Htoh 
©Fraste (vse Sate) ents eveacivei|M 872277 75 83 ae Bie | “cree ankion pees Sep Osha costs D eS ee ee 
ne Oh ema - 20! 6 “Sau 201k 
Queensland (State) extieiTe-cipai[A O\..-- +45 + +4 19 $394 |, »Debenture gouns Oie....- aS +4 26% 2934 
25-year external 6e.........1947|F A\_.___ 10554 105% 102% 108 Berlin Elec El & Undorer 6 igs 1986 rQ: 27% 27% -— So 
¢Rhine-Matn-Danube govnono~Eaeilan @l”"abczl anit ante 103% 109 Beth Steel cons M 4148 ser D..1960)J S “274 ----- 1%“ ae” 
MOExt eee 6%... ga.---1948[A 0| 9°| “0” “9” gers teats | Cone mane Bio cutee B...19882 © 7. tn 99% 105% 
Rio Grande do Bul (tate oo— os: ioe S 8 334 Hy to cere Utoer en —* O44 2 96” 9236 90% 
Soe ceian oust 14014 0 : 1m | Ble Sans ttc acaa HOLL : ein 
extisfg-....-.......--1968|2 D| 8% 9% 9} Maine 1 oh aa0aK *103 = Si 
pe pene fl ne 1968 4D) 8% 4s a 7% 3 Se oe teen eo Conn te M$ 03% -.--- 10434 107% 
7s municipal \o—yprmpemine OE 9 84 9% 5% 10 Ist g4%8 series JJ.....---- 1961|A O 32 36% HS 45% 
nome (hy aru @ugi———"Awaaia OL-—"| anit or] 3] go 10x | goHoeton SN YAW Line iatdepes|® Al--""""] 103 1 | al) 185s rH 
om of) 78_..1959,F A -oeees 672 57 60 73% lst Be... 194113 J 11 5% 
February 1937 cou 32%] 31% 35% Bklyn Edison cons mtge 3 8 8 12 
*Saarbruecken (Cit pon paid ----/----|_-.--- 270k. 20 38 Bklyn Manhat Trans! i<a_ 71066 MN 105% 106} 54 
pay ny Ey hee a le 21% 25 19° 20 | Bklyn Qu Co & Sub con gtd Ba.1041 mN 64 6654 05% 7a 
*8e extl secured # f__...- i ah on: 4) ak eae sents So cenmaet --... = == “yo41\3 J + 39 %4 20° bts 
on 6s extl secured sf....-.-- 1957|\M N 8% 8% 9 ™ 11 kiyn Union El Ist g 5¢_.-.--1950|F A *35 95 39% 
sruuscaneo—- | | 84 8% Ie ee | ieee aeons 5a. ...1945|M N a7. 480 “59” "86 
ae | 16 Sf | “ise en dere Go series AD---1947/M N] 102” | “09\¢) 102" | 33l] “Bs 108% 
co a tei D 6 rs) vite % 99%. ¢ 
Spee ee i ees nee | Bh iol BY 
lar loan. . 9%| 8% 95% 7 oe st deb 3%s_...--- 90 : 
Poe | apeepeeiapmngninet 1968|\J 3} 8%) 8: 93 % 13 | Buffalo Gen Elec 4s ser B--_- 1950)F A *107% - 7844 95% 
+sanon State Mige tani Yac----1040| B) 251s 20°" goss] 18] 24% 478 Bult Ning lee 3940 series G--1007|9, DI.” |o10y = i034] ~“al] 110" 41136 
a TES. 544 25} consol 44s_.1957|IM Ni 28%| 26 28% 
gerbe Crosts & flovenss Uikingsoes|—— | "254 ----- Sas | eae or jot coll ba 19a]. O 26-28% 0% 44 
°8e a aim NI 27% — of deposit. *84% 9% 7% = 
ome i series B sec exti_-.....- oan fel Us| hy soe 35 | ThMD Terminal Ist d0...---- 1952|A O ef 6% 0 
Siesta (Prov of) ext! 7s_- “1958/3 D 26%| 26% 27% 20% 34 Ot * sappetiapettansaheementade 1955|3 *66 75 68 ® 
*Stlesian Landowners Assn 68--1947|F A|_____- *35% 404+ oP on) oa genes 1so0|A O ont 2654 4084 
Sydney (City) sf 5}4s_....---1955|F A "03% Ht, 132% 25 $036 Galit-Ovagon Power 48____...-1966|A © 5636 5814 354 i 
7 iy ‘anada u cons at y 
Tatwan Elec Pow sf 5 }48----- 1971|3 3} 44! ; se a ph Sammars 80s 80% 7436 109 
Tokyo City 5s loan of void... -1953|M $ 44} 4 44% 41 60 Caste Nat gold 44s... ..- 1957|3 J 09 
U xternal s f 54s guar___..-.- 1961|A 0 "483; 39 39 38 50 ——— gold 58....July 1969|\3 J 115% 115% 111 115% 
ruguay (Republic) exti Ga.21940|F Al......| 48% 485¢ 42 60% uaranteed gold 58.....Oct 1969/4 © a16% 317 114% 11 
External s f 63........- “19601M NI... 48% 48% 41 54 Guaranteed gold 56... - OF A 119% 120% 17” 191” 
*Eexternal 64-2 2oo2oa-o-d M Ni_.._.- =. 2 2. 6 | Geer one oie... Fane 18 1958|3 D “atere Seer 116 120 
B96 0-4 % extl readj__...- 1979|M N| 42 46 ~=—s«éOS 40% 63% Guaranteed gold 44s... -- 1956\F A 117% 118% 114K FT +4 
See readj.....- igvale al 43 | 43” ye 37% 53 Comin Goins 460, Sent 1951|/M $ 114K tt} 112% ies 
tment biciaeicaetinsiaatel v ee > 
Venetian Prov Mige Bank fertisesla. O-22-27'922-77 42 38” 50 | Canadian Pac Ry 4% deb atk perpet ; 12534 1258 sabes taste 
oe 1962 MM) 214%) 21% i i PR pee 3 
* Warsaw (City) external Ser-77tees © Al. | 9754 30 67 69% | Se equip trust ctfs..--—- --- oails. 3 6 97 90 103 
okohama (City) extl 6s--. 1961\J D| 47% *37% 40 40% 62 Coll trust gold 56....Dec ““1p44ls D 111% 111% lll 1 3% 
seco 47%| 44 47% 4344 65 PR ny trust 444s.-.....1960J3 J 99 99% 93 11636 
ent Ist guar 4s..------ 92 93 
RAILROAD AND INDUSTRIAL Caro Clinch & Ohio asoonnes tay Z Po nn oon y 
$s 05 4% 1 
Carriers & Gen Corp deb 56 os 
t$* Abitibi Pow & Paper 1st 58 Cart & Adir Ist gu ww 1060106 0 9 § 
- gold 48.... 90 
Adams Express coll tr g 48..--- — .. 3 ------ 66% 68% 37% 70 Celotex Corp deb 4s w w_-- ist i ‘ *484% 55 Tt . 
Coll trust 48 of 1907....-- 1947|3 D| 9834 *9814 100 |_---\| 87% 100 Cent Branch U P Ist g 4s “94nl D 82 82 34 59 = 8 
Adriatic 5 ¢ Gol 616s EE gag! 7 Al...’| 10884 103 5| 86 99 Seen a a let g 66..Nov 19456 A 027 63 3B 26 
© ext! 78.......1952|A O|____-- 3) 3% 1| b+ gold 66......- 27 63 ‘ 
remy phn Ap deghy Seeeeer = gk saa 103% 103%) i 94 10394 | ¢Ret & gen 54s series B_-.-- 1950/A. 0 10% 10% 3 oR 
Ist cons 48 series B__.__----1943|J D|_-___- "Eeewe  sasee _...|| 100. 105 *Ret & gen 5e series C_....-.1959|A O s4% 5% . 
Athany Pector Wrap Pap Gac.1048lA O|45"| 45 45°] ii ges *Chatt Div pur money g 48.-1951|3 D Ye 3% 7 
RS, 4 ae elt Il) 35 os) see ase Ist g 68..--1946|3 J 9 9 7 M 
ros & Susq Ist guar 3 %s__---- 1946/A Ol]... *35¥4 38 |----|| 35 87 Mid Ga & At Div pur m 56.1947|3 J *7% 15 
Heghany Corp coll trast Be...1044| A| 703] 70 7 jill 90 680 *Mobile Div let g 8. .-.-- -1946|3 J onie ae a a 
Coll & conv 58......---- 194913 DI 5 4) 70 71%| 291 45 Central Foundry mtge 66..----1941|M $i *8 16 9 10 
¢Coll & conv 64............1950|A O - 57 62 28 “4 pb Gen mortgage 58........--1941|M $ 105-105 95 118 
5s stamped ._.....-.-.-- 1950|A O| 26 34 35 2! tf Cent Hud G & E lst & ret 8340. 1965|M Bl. eee 54 COC79 
Allegh & West ist gu 48.......1998)A O 26 29%) 77 70% 3 Cent Il! Elec & Gas 1st 56. 1951/F A -1*109% ____- z 107 10 A 
Allegh Val gen guar g 48__.--.-1942|M S| 104 a) seal “te 8 | Cent Iilinots Light 3348. ..----1966/A O 101% 102 a 
Allied Stores Corp deb 4}4s-. 1950/A O 104 104% 15 101 i090 t*Cent New Eng Ist gu 48. ~" 1961 3 J *109%% 110 105% io 
18 debentures a ee a 93 «693 is «i 1 of N J gen g 69.-------1987]4 r) — a 00% 
CI ee! A er ee i De ee oon 873 3 sg (BK 203434 
Alpine-Montan Steel 7s_-...--1955|M 8 mito ei mee : een 101 10038 
Am & Foreign Pow deb be_---- S| ss | 33 8S ow we | Rare S--aa A — 
eerie eae ae (18 8 | "| ee, | comeeke waa ie f qx | of eo a 
v | ee at . 3 | GQuarapteed g 06---.-.-~--- ' ‘ 
Am Internat Corp conv b $48 i940 oe bg bie 904 cae | Ope ES Bkg of Ga coll 58 1937 MN = 358 14 
Amer Telep & Teleg— bits Ol | 100}, 101% 80 tt, 5s extended to May 1 1942..----|M N saaee =saveneoes oe “ 
20-year sinking fund 5¥40..-1948 MN 1133 Se Centfal Steel let gs | 1941 MN 52 60 >  * 
33¢s debentures.......- SIM NW} 113%] 112% 11315 anon Certain-teed Prod 58 A_----1948|M 8 - 112% 117 
m fe debentures.-2.22272_21986|3 1044) 10334 104% 124 11384 | Champton Paper & Fibre sso 73 75M 9 
“am Type Founders conv deb.1950|3 J aH 103 103% 99% Let 8 f deb 4%# (1935 issue).--.1950|M $ 
mer Wat Wks & Elec 6e ser A.1975)M N 9914 lil}g 114% 97% +7 s { deb 4%s (1938 issue)----1950)M $ 984 95% 106 
Anaconda Cop Min s f deb 4348 1950/A 9914) 98% 100 a4 5 Ches & Onto 1st con g¢ 939|M N 98 34 97\% 
oA = O| 106%| 106 106% 102% e+ General gold 4s 1992|M 8 103% 103% 108” 
Bf income deb. --...------ sear ten! 355 0614 | Ref & imp mtge 3 4s ser D..1996|M N 117% 110% 121 
tAnn Arbor Ist g 4s_-.----.-- 19951 J 5%) 35% 37% 25% 37 Ret & impt M 3s ser E_..-1996|F A 94% % 9 
Ark & Mem Bride & Term 56. 1964|m 8 sl -~ 23. «4l 4 Craig Valley 1st 5s-.-.- May 1940|3 J 95 4 8544 97 
TM athoosro (Deen 1967/5 3 wx 100 aes See tecane s...1908 3 ae = = 
PES LI pls aaa vl gs 93% | 2d consol gold £M------108013. 3 10934] "al! 10184 178” 
General 48.......------- 1995|A O ~ WX paps pei 8 ~~~ ~~} 104% 104% 
*Adjustmens goid 4a_----..-1995 Nov OR% 1 109% 
RE 1995|M N 715% i Chic & Alton RR ref g 36-.-..-.- a ia kon: > nee oe aed 
Conv gold 48 of 1909....... 1955|J D 75% 03 Chie Burl & Q—Ill Div as 1949 18 20% 11% 26% 
Conv (ee RRR. 96613 D ¢ 82 os Iilinols Division 4a. .....---1949 95% 96% 85 107% 
Conv gold 4s of 1910-------- steals Dl asial sect 81 10a General 48 --------- dlr 1+. 90% 111% 
Conv deb 448....-.------- f- 8844] 8814 89 79% 104% Lot & ref 4 340 series B 95 96% 81% 109 
Rocky Mtn Div ist 4s_----- 13 100%} 99% 101% 874 101 1st & ref 5s series A_.-..--- 88 89% 68 105 
eee oa *97, 98% 9556 loose t$eChicago & East Ili ist 66... -1934 a ae 75 109% 
Cal-Aris Ist & ref 4340 A_---1962|M_ 8] 10 ae” tie |? oe Ill Ry (new Co) gen 56.1961 a | 90 90 
Ati Knox & Nor Ist g 56_.----- 6 98% 112% | *Certificates of deposit. . 1344 14% 8% 17K 
Ati & Charl A L Ist 434s A----1944 125% 112 | Chicago & Erie Ist gold 6e.....1082/M N|__- o Ss 7% 163 
lst 30-year 5s series B_.-_.- 1944/3 “4% *Chicago Great West Ist 4s. .-1959 804 5634 108 
At! Coast Line 1st cons 48 July 1952|M 8} oon Sf 3*Chic Ind & Louisv ref 6s. . --1047 16% 20 164% 22% 
General 4 i9eal8 DI 63 864% 87 69 to ¢Refunding g 5 series B...-1947 re 14% 9 15 
May 1 1945|M N 68 = 69% 53 Refunding 4s series C...-- 947 7 13% 8% 13 
aa-----" 79 80 63 774% *ist & gen Se series A-.---- 12 12% 9 14% 
. ea 61 62 45 4 ist & gen 66 series B..May 1966|J J ont 5 3 1% 
Second mortgage 4s oe Mi Rs Bs, 45. 7834 | Chie Ind & Bou 50-71 M0. -- -- 9563 3 44% 6% 3K 7% 
een acca Gn ts 3 ‘| 33" 53% 14 gt Chie L 8 & East Let 4}48..----1969)3 D "ily 0, 85% 
conv deb . 6 cccee 
Cee ee Ao "20 36 60% 60 | Chic Milwaukee & 8 an 
ae a 5 -----Ma 
N s 814% 85 oton g 8340 oories 57 Mey 1980/3 ; 3536 2544 19% 35% 
r 1948 AO "39% 8% 98 % 97% 102 Gen 4s series C...May 1 1989) J 25% 24 20% 30 
gry esis wD] id%| tose 22% 9734 108, | sGen 448 series F---May 1 19801) 3 2354 25% 204 36 
mea 2 es Se 15} 3946 | teChie siitw oe P & Pee be A 1o78l8 A 26 27 10% 34% 
Mn} 36 | 34° 37 a S| ct Newename ian 1 2000|A © 2 7% 13% 
y's} 20 | 28% 30% 274 70. | © sGeneral Na West aoa 634-1987 =e 14% 148 13 18" 
4| 39\| jo” sou |  estnd 4s non-p Fed inc tax 
es 334 io, sera ep ed tne tat 1987|M N a 13% 18% 
eal ie | ise 10” 13% 38% | eGen 4548 Ot Fe in a toe7|M ay ae 134 18% 
44 214] 253] 19% 38% | 2Gen be atpd Fod tne tax.---19871M N17 | 10% 
M S| 19%) 19% 21% 11} 34 Sie os tne tas ---- 10 Oe 16% 17 ia as” 
J Jj------ *108% ---_.|. iit 38 foGecured 6}46.-----.---.-1936|M N st 16% 18 
2 mie ss iN 03 11236 | sist ref ¢ Se.-- <= May i 2037|5 D eis is” 22% 
? ona 105% 106% = 4 oist & ret 434s stpd-May 1 2037), D 3 aan 7 12% 
Beech Creek ext J 9------ "40 4494 oe ues sist & ret 4349 s0r C-May 1 203713 D 9 1044 ; fe 
Beil Telep of Pa Se series B....1948|3 J| 117% Conv sertos 
Senne Pee eee | izes 118 9934 100 ee ne aes neha 54 CBM ox 11% 
needa dntnand 1960/A © ......| 128% 129 115% 119% 3% 7h 
¥ 12546 129% 














J For footnotes see page 1 
—= page 1007. 
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Bennett Bros. & Johnson 





MUNICIPAL BONDS 





New York, N.Y. 
One Wall Street 
Digby 4-5200 





Chicago, Ill. 
135 So. La Salle St. 
Randolph 7711 


N.Y. 1-761 + Bell System Teletype -+ Cgo. 543 























BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 12 ! 








t§*Chicago Railways lst 56 stpd 


Feb 1 1938 25% part paid. --.- 4 


t*Chic RI & P Ry gen 48. ---- 1988 
*Certificates of de t 
§* Refunding gold 48... -.---- 1934 
*( ertificates of deposit 
§*Secured 4 48 series A----- 1952 
*Certificates of deposit... -..- 
Conv 6 446. ..-----ccncee 1960 
Ch St L & New Orleans 5s- ---- 1951 
Gold 2%s June 15 1951 
Memphis Div Ist g 46_-.-.-.-- 1951 
Chic T H & So’eastern ist 58. -1960 
Bee 0 Bucowsnoads Dec 1 1960 


' 


Chicago Union Station— 
Guaranteed 46__.....-.----- 
lst mtge 4s series D._.----- 
lst mtge 3%8 series E 
3s guaranteed_.....----- 

Chic & West Indiapa con 48. ..1952 
Ist & ret M 44 series D... -1962 

Childg Co deb 58_..-.-------- 1943 

t®Choc Okla & Gulf cons 56. -..1952 

Cincinnati Gas & Elec 348- -.- 1966 
lst mtge 34s...--.-.------- 1967 

Cin Leb & Nor Ist con gu 48...1942 

Cin Un Term ist gu 58 ser C-...1957 
lst mtge guar 3 4s series D..1971 

Clearfield & Mah Ist gu 5s-_-...1943 


Cleve Cin Chic & St L gen 48. .-1993 





Genera! 58 series B....----- 1993 
Ref & impt 4s series E...-1977 
Cairo Div ist gold 48... ..-..- 1939 
Cin Wabash & M Div let 48.1991 
St L Div Ist coll tr g 48.-.-.- 1980 
Spr & Col Div ist g 46...--- 1940 


W W Vail Div ist g 48... -.--- 
Cleve-C liffs tron Ist mtge 4% 8.1950 
Cleve Elec Illum Ist M 3%8-.-.-1965 
Cleve & Pgh gen gu 4s ser B.1042 


Series B 34s guar......--- 1942 
Series A 4448 guar_....-.--.- 1942 
Series C 34s guar_....-.--- 1948 
Series D 36 guar.....-.-- 1950 


Gen 4s series A___.------ 1977 
Gen & ref mtge 4 a series B 1981 
Cleve Short Line Ist gu 4 4s_--1961 
Cleve Union Term gu 5s-_---1972 


lst s f 5s series B guar_..._--- 1973 
lst 6 f 44s series C__....-.- 1977 
Coa) River Ry tst gu 48.___--- 1945 
Colo Fue! & Irua Co gen 8 f 58. . 1943 
*58 Income mtge_.....--.-.-- 1970 


Colo & South 4s serles A__-_.1980 


Columbia G & E deb 5s...May 1952 
Debenture 68......- Apr 15 1952 
Debenture 58..._... Jan 15 1961 

Columbia & H V Ist ext g 48___ 1948 

Columbus & Tol Ist ext 48....1955 

Columbus Ry Pow & Lt 4s_.._1965 

Commercial Credit deb 348-.-..1951 
2%s debentures_......---- 1942 

Commercial Invest Tr deb 3 4s 1951 

Commonwealth Edison Co— 


lst mtge g 4 4s series C_.-_-- 1956 
lst mtge g 4 4s series D___-- 1957 
lst mtge g 4s series F__...-- 1981} 
Ist mtge 3% «8 series H__..-- 1965 
lst mtge 3 }4s series I...---- 1968 
Conv debs 3 s-_--.--------- 1958 


Conv & Passum Riv Ist 4s... 1943) 
Conn Ry & L Ist & ref 444s.-.-1951 








x: > 
wn 


gees 


1 O01 


' 
' 
' 


e2noorcoz 


Stamped guar 4 %s__......- 1951) 3 
Conn Riv Powsf3%s A__---- 1961) F 
Conso! Edison (N Y) deb 38. 1946|A 

3 PERccscuccncous 1948/A 

3s debentures........-.- 1956)A 

3 34s debentures__........-- 1958) J 
*Consolidated Hydro-Elec Works 

of Upper Wuertemberg 7s...1956)3 J 
Consol Oil conv deb 3 }4s__._-- 1951|3 D 
$*Consol Ry non-conv deb 48..1954/J J 

*Debenture 4s 1955|)3 J 

¢Debenture 4s_. AO 

*Debenture 4s 1956/3 J 
*Consolidation Coal s f 5s... -- 1960|3 J 
Consumers Power 3%s.May 1 1965|M N 

Ist mtge 34s__._... May 1 1965|M N 

Ist mtge 3}4s.-..........- 1967|M N 

Ist mtge 3s_.__......-.- 1970|M N 

lst mtge 34s... 1 MN 

Corp Ist 6s.......- 1946|3 D 

15-year deb 5s_........._.- 1943|3 D 
Crane Cos f deb 3Ms_________ 1951/F A 
Crown Cork & Seal s f 48_____- 1950|M N 
Crown Willamette Paper 6s_...1951/3 J 
Cuba Nor Ry Ist 5}4s______._ 1942/3 D 
Cuba RR Ist 56 g-......____- 1962\J J 

7348 series A anindia to 1946.._|J D 

6s series B extended to 1946____- JI oD 


Dayton Pow & Lt Ist & ref 3348 1960|A O 


Del & Hudson Ist & ref 4s____. 1943) 
Del Power & Light at OPER J 
os DMB iininsincuncne 969} J 


mortgage 434s 1960|3 
Den Gas & El Ist & refs f 58.._1951|M N 


MN 


5 ] 
J 


Stamped as to Penna tax.___1951/M N 
3$*Den & R G Ist cons g 48___.1936/3 J 


§*Consol gold 4348. ..._.....1936)3 J 


























Friday Week's . 
Last Range or Range 
Sale Friday's ; Since 
Price |Btd & Asked| G% Jan. 1 
Low Htgh| No.||Low High 
ve *44 ST ieaan 41 5 
19 19 20 25 14% 22% 
19 19 19 2 14% 19% 
8% 8% 9%! 40 5% 10% 
7 r 8%\i 39 5 i) 
9 9 9% 9 5% 11 
8 7% 8 10 54% 8% 
3% 3% 4%| 56 3 5% 
ss dalla 70% 70% 5i] 55 70% 
ar aa Ge Lana 86 86 
1 kidd ar ye eee a ee 
61 61 62 13 46 67 
45 45 47 11 36 54% 
acs ordeal 104% 104% 6|| 102% 107% 
107%} 107 107%| 31]} 103 110 
104%} 104% 104%) 38 99 109% 
Sd abe 101 101%| 36]| 97% 105% 
90 90 90%} 49 71 100 
dian akakinn ae 872 89 29 71 92% 
73%) 73 76%| 23]| 48% 80 
eorcce 14% 18 |-..-.- 14 15% 
rrr 105% 106% 102% 107% 
an 109% 109% 2}; 106% 109% 
eS oihedi 100 100 1}/} 100 102 
ee 108% 108% 7|| 107% 110% 
106%} 106% 106% 8}| 102 08% 
ie eats *35 TO. pouch causes wneke 
75 75 75% 8i} 59 
i adil 80 80 1 75 92% 
SS ded 61 61 14|| 41 73% 
eee *98 98 %|---- 95 102% 
ee *524% 60 |---- 50 57 
sich taco di 63 63 2 61 78% 
iS dveribiiioal *98 98 %|---- 97% 99 
oy ae *91 93 ~ase 96 97% 
106%} 106 106%| 36]| 108% 106% 
—sc" 109% 109% 7|| 107% 112% 
sath PREEEE . cenwolhneditandines abtne 
oseen ----}| 105% 106% 
ELT ----|| 104% 108 
paae ----|] 106% 108 
eneus — = 106% 
onand ---- | 101% 101% 
5 GO.. lease 73 104% 
86%| 86% 87%| 14|| 77 105% 
81 80% 81%] 37 71 102% 
73 73 74%| 13]] 65% 92% 
a eakiei wy. 2. eee 
EES *101% 103 |---- 95% 101% 
55 55 55 40 65 
acta 454% 45% 4\| 30 49 
96 96 96%) 40)| 86 99 
95%| 95% 96 12 86 98 
93%| 93 94%) 37)| 85 96 
ae 108 110 |----|| 104% 112% 
nll iti *108 .----|----|| 106% 109K 
108%! 108% 108% 105 108% 
101%| 101% 101% 145)' 95% 101% 
103%] 103% 103%) 75); 99% 103% 
105%| 105% 105%] 36]| 100 105% 
110%] 110% 110% 3}| 100% 112% 
Set 110% 110% 1}} 109% 112% 
108%| 108% 108%] 55)/ 105 109% 
ks a ast all 107% 108% 8}| 102% 108% 
104%} 104% 105 20|} 104% 105% 
106%} 106 107%| 569]} 105 110% 
Sisaieeds *60 100 |----|| 100% 101 
‘ert *108 -----|----|| 107% 108% 
‘Pera *107 -----|----|| 107% 108% 
sn deka 107 107 1]] 104% 108% 
104 104 104%} 12]} 100 105% 
104%| 104% 104%] 79]} 104 105 
103 102% 103 18}; 97% 103% 
10134] 10134 101%| 58)]| 993% 102% 
oa eer *22% 25 > 24% 
103 103 103%} 107|| 9234 104 
13 13 13 5 10 17% 
anal id 11% 11% 2 10% 16% 
D ccesteiad TILDE anchored 11% 11% 
on diac 1136 20 |---. 13 15% 
ere 56 56 15|} 40 56 
Snail 108% 108%} 10]| 104% 109 
106%| 106% 107%] 20]| 101% 107% 
Leanie aniees 105% 106%) 11]) 102% 106% 
105%| 105% 105%| 36]| 100% 105% 
103 103 103%| 23]| 98% 103% 
heaneliani 104% 105 8 98% 105% 
96%4| 96% 97%) 14 98 
104%| 104% 104% 3]] 99% 104% 
103%| 103% 103%) 22/| 100 106% 
105% | 105% 104% 5}| 102% 106 
34 34 37%} 241] 31 
38 38 39%) 31 31% 54% 
50 50 50 1 41 58% 
sian *39 45 |.--.|| 35 52 
ine talib *108% .--.|----|| 105% 109 
52 52 59 189 
ies de aeieh 108% 108% lj] 106% 108% 
eaeire *1045 .....]----]] 103 104% 
Siew cidebicil *106% -..-..|----|| 106 108 
lipaigsbbal *1074% 108%|----|| 106% 108% 
biohste aes *107% 108%|--- 1074 108 % 
11%} 11% 13% 2 8 














z Friday 
tddd5 e Last | Range or 
n. Y¥. STOCK EXCHANGE 3 Friday's 
Week Ended Aug. 12 ma.| Price |Bid & Ask 
Low Hah 
t*Den & R G West gen 58-Aug 1955)F A)______ 6% 7% 
*Assented (subj to plap)----- = 4% 4% 6 
*Ref & impt 58 ser B_..Apr 1978;/A O 94 9% 10% 
t*Des M & Ft Dodge 4a ctfs_..1935|3 J|____- *31% 4% 
t* Des Plains Val Ist gu 434s. - .1947 5 Sete | rae 
Detroit Edison Co 444s ser D..1961/F Aj______ 113% 114 
{Gep & ref 5s ser E..----- 1952}A QO] 105'%93/105722 105% 
Gen & ref M 4s ser F..----- 7 UNS ees TT ee 
Gen & ref mtge 34sserG -.1966)M $/______ 109 109% 
Detroit & Mac Ist lien g 48_..1995)3 Dj______ *35% 45 
Second gold 4s__...-.----- 1995}3 Dj______ *25% 35 
Detroit Term & Tunnel 4}4s_.1961)/M N/____ 93 93 
Dow Chemical deb 3s...---- 195113 D} 105 105 105% 
t§*Dul Sou Shore & At) g 58..1937/3 Jj______ *17 193 
Duquesne Light Ist M 34s_..1965)3 J/______ 109 109% 
East Ry Minn Nor Div Ist 48._1948/A Oj _____ 101% 101% 
East T Va & Ga Div Ist 58---.1956;M N| 79%] 79% 82% 
Ed El Ii Bklyn Ist cons 48_-.-1939}3 J/ 101 101 101 
Ed El Ill (N Y) Ist cons g 5s..1995/J Jj. ___ WES0SE gees) 
Electric Auto Lite conv 48....1952)F A} 10614] 106% 108 
Elgin Joliet & East Ist g 56-...1941|M N/______ *106% W7% 
El Paso Nat Gas 4s ser A-.-1951/3 D/____ ella te, 
El Paso & S W Ist 5s_..------ 1965|A O|______ *65 79% 
Se eel... « -.acvaccsent Ee “les scun *65 95% 
Erie & Pitts g gu 3s ser B_..1940/3 Ji. *102% 102 
Geries C 348. ...-..------- 1940}3 J3j_____. *102 102% 
t*Erie RR Ist cons g 4s prior_.1996)3 J) 40 40 44% 
ist consol gen lien g 48-.-.-- 1996/3 J} 19 19 22 
Conv 4s series A.....----- 1953;A O}_____. 18% 19% 
YG apenas: 1953/A O}______ 19 19 
Gen conv 48 series D..---- 1953/;A O}______ *14 20 |- 
*Ref & impt 5s of 1927_..-- 1967|IM N| 13%] 13% 15% 
*Ret & impt 5s of 1930--.--- 1975|A O} 13%] 13% 15% 
*Erie & Jersey Ist s f 68----- 1955/5 J3j_____- 43% 43% 
*Genessee River ist sf 68_.1957|J J] 43 43 44 
oN Y & Erie RR ext Ist 48..1947|M Ni_____. *R5 90 
$°3d mtge 4s...-.------ 1938|M Sj/______ *60 96 
Ernesto Breda 78 - ----------- 1954)F Aj______ 71% #72 
Fairbanks Morse deb 4s. ----- 1956|3 D! 103%] 103% 104 
Federa! Light & Traction Ist 5s 1942)M S}__ *95% 98% 
56 International series....1942)M S)______j#___ 98% 
Ist lien s f 5s stamped 98 98 
1st lien 6s stamped _-_-_--.---.. 99% 99% 
30-year deb 6s series B----- 1954|J Die 89 90 
OE SY: > EE, Dicacous *100 100% 
3*Fla Cent & Penta 58_-.--.-.-- 194313 Jj_..... *35% ..... 
t¢Florida East Coast Ist 444s..1959 J D/______ 60 60 
*ist & ref 5s series A___--.-- 1974M Ss). 7 7% 
*Certificates of deposit... ---- — 6% 6% 6% 
Fonda Johns & Glov 44s-_---- 1952 
t§*Proof of claim filed by owner_|M N/______ *3u «17% 
(Amended) Ist cons 2-4s-__-__1982 
1§¢ Proof of claim filed by owner|M N/______ *1% 2% 
*Certificates of deposit.....-- en See © *1% 4% 
Fort 8t U D Co Ist g 444s_---1941/3 Jj__.____|#____- 100 
Francisco Sugar coll trust 6s...1956]M N| 38%] 38% 39% 
Gas & El of Berg Co cons g 5s. .1949 
Gen Amer Investors deb 58 A_.1952 
Gen Cable Ist 8s f 54s A_----- 1947 
*Gen Elec (Germany) 7s Jan 15 1945 
*Sinking fund deb 6 4s-_--.-- 1940 
20-year s f deb 6s___---.--- 1948 
Gen Motors Accept Corp deb 38.46 
15-year 3s deb.......-....- 1951 
Gen Pub Serv deb 5 %s-_-_----- 1939 
Gen Steel Cast 54s with warr_1949 
3*Ga & Ala Ry Ist cons 58 Oct 1 ‘45 
$§¢Ga Caro & Nor Ist ext 68..1934 
*Good Hope Steel & Ir sec 78..1945 
Goodrich (B F) conv deb 68---1945 
i. fl eee 1956 
Goodyear Tire & Rub ist 58._1957 
Gotham Silk Hosiery deb 58 w w '46 
Gouv & Oswegatchie Ist 5s__..1942 
Grand R & I ext Ist gu g 4443__1941 
Grays Point Term Ist gu 5s...1947 
Gt Cons E! Pow (Japan) 7s...1944 
lst & gen s f 644s__-.------ 1950 


Great Northern 4s series A..1961 


General 5 }4s series B_.----- 1952 
General 58 series C_.._..--- 1973 
General 4 }4s series D__..--- 1976 
General 4 }4s series E_..---.- 1977 
General mtge 4s series G-_-_-_ 1946 
Gen mtge 4s series H__....- 1946 


Gen mtge 3%s series I____-.- 1967/|J 


*Green Bay & West deb ctfs A_---- 
*Debentures ctfs B_........---- 
Greenbrier Ry Ist gu 4s_.--- ~1940 
Gulf Mob & Nor Ist 54s B__.1950 
lst mtge 58 series C__.__--- 1950 
Gulf & 8 I Ist ref & ter 5s Feb 1952 
| SE 952 
Gulf States Steel s t 44%4s___.-- 1961 














Gulf States Util 4s series C__..1966 
10-year deb 4}4s___.._..... 1946 


Hackensack Water Ist 4s_.... 1952) J 





*Harpen Mining 6s.........-- 1949/5 3 
Hocking Val Ist cons g O10)... e ae age SS 114% 
Hoe (R) & Co Ist mtge_____-- 944/A O}_____. 74 
+$*Housatonic Ry cons g 58_- “1987 M NIL... *28 
Houston Oil sink gund 5s r 1940|M N/ 102 102 
Hudson Coa! 1st s f 58 ser A-..1962)J Dj} 30%] 29 
Hudson Co Gas Ist g 58______- 1949}M N! 121%]| 121% 
Hudson & Maphat Ist 5s ser A.1957|F Al 55%4| 55% 
*Adjustment income 5s.Feb.1957|A O| 18 18 
Illinois Bell Telep 334s ser B_.1970)A QO} 109%] 109% 
Illinois Central 1st gold weepes?: Me kd *85 
J |) | i i aaaaes  - aes *80 
Extended Ist gold 3}4s___-- 1981 |) eee ew 
Ist gold 3s sterling_.____.... 1951)M Sj___..e a 
Collateral trust gold 48__..- 1952)A O}_._.. 47\% 
|... Lg eee 1955|M N] 51%} 50% 
Purchased lines 3}4s__.....1952)J Jj_.__-- 47 
Collateral trust gold 48_.... 1953)M Ni___. 44% 
7 | i rE: 1955|M Ni____.. 58 
40-year 4%s________ Aug 1 1966/F A; 37 37 
Cairo Bridge gold 48____..- 1950|J Dj__..-- *65 
Litchfield Div lst gold 38...1951|3 Jj_...-- 63 
Louisv Div & Term g 3348-- 1953/43 Backes *54% 
Omaha Div Ist gold 3s___-- fo Gnnciscs Teena 
St Louis Div & Term g fs_--1081]3 Binatiea .— 
6 1951|J J|_._.-. *45 
ary Div Ist g 3348...1951/3 Jj_...-- *65 
Western Lines Ist g 48......1951/F Aj_.-.--|*----- 














Aug. 13, 1938 
week's "gna ser ll 


























Range 
Since 
Jan. 1 


27 

106% 119% 
5281 
29 38 
99% 103 
13 30 
118% 122 
40 61% 
11% 24% 
106% 110% 
85 98 
88 93% 
77% 774 
37% 54 
34% 54 
44% 47 
31 48 
39 60 
23 45% 
78 84 
61 63 
47 72 
52 52 
50 75 








For footnotes see page 1007. 
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5 .,| *riday Week's 3_. Priday Week's 
BONDS £3} Last | Range or Range BONDS £3] Last | Range or Range 
N. Y. STOCK EXCHANGE | 3f| Sale Friday's 3 Since N. Y. STOCK EXCHANGE | 3%] Sale Friday's Fy Since 
Week Ended Aug. 12 S| Price |Bid & Asked sa Jan. 1 Week Ended Aug. 12 S| Price |Bid & Asked) 3 Jan. 1 
Low High “Ne. -|| Low Htgh Low High| No.\|Low High 
Ill Cent and Chic St L & N O— Manila Elec RR & Lt ef 5s...1953|M S; | Re ee a... ae 

Joint 1st ref 5s series A...-- 1963/J Di 42%] 42 8% 4©6942%] 104 29 4934 | Manila RR (South Lines) 48_..1939/M Nj. _*_ 97 97% 85 98 

Ist & ref 444s series C___-- 1963/J Di 42%] 42% 44% 6}} 28 46% CK. t Deane: 1959/M N}______] #714% 79 |.---|] 68 71% 
Illinois Steel deb 4}48-------- 940j)A O} 106%! 106 106%4| 24/| 105% 107% | *ManGB&N W ist 3%s_..1941|J J)... |*.. $0 [-..<11 18% 18% 
Ind. Bloom & West Ist ext 48..1940/A O} Aa 100 roti eh pas Marion Steam Shovel s f 6s....1947)A O| __ __ 91% 95 25|/} 65 95 
Ind Ill & Iowa Ist g 48_--.-.-.. 1950/3 Jj______ *61 86 ens 87 90 Market St Ry 7s ser A_ April 1940/Q J] 82 814 83%] 14 72 97 
t¢Ind & Louisville Ist gu4s_...1956|J J} _____ *.._.. 20 |----|]} 12% 18 | Mead Corp ist 6s with warr-.1945/M N| 103%] 103% 104 21{// 91 104% 
Ind Union Ry 33s series B..1986|M SS; *98 a; eee 100 % | Metrop Ed Ist 4s ser D____- 1968|M S/__ 109% 110 2|| 103% 110% 
Inland Steel 3%s series D_-..-- 1961/F Aj 10714/ 107% 107%] 8]| 101% 107% | Metrop Wat Sew & D 5%s__.-1950|A O] | ___ *10144 104 |----|| 993% 103% 
tlaterboro Rap Tran Ist 5s.-.-1966/3 J} 61%] 60% 62%| 40/] 42% 65 $§*Met West Side El (Chic) 48.1938|/F Aj. __ *614 eae 5a O66 

*Certificates of deposit_..____ a 59 62 5i] 42% 63 *Mex Internat Ist 4s asstd....1977)M S|. |*___ G361-es<1) <ntes wnnne 
Oiteu Oe... oo scnce 1932}|A QO} 31% 31 . 2 103}} 10 33 *4s (Sept 1914 coupon) _--.- gp SE nei See aaah, dni elimi 
$*10-year conv 7% notes.-1932/M S/______ 57\% 4|| 40 6044 | *Miag Mill Mach Ist sf 7s_..-1956|3 D]______ | i CAR aie 
Certificates of deposit....-_- oS Mapes 56 56 1 40 59 Michigan Central Detroit & Bay 
City Air Line 4s__......... 1940/3 J}. *70 94 |-.--], 94 101 
Interlake Iron conv dev 48----1947)/A O} 85 85 86%) 33]] 65 89 Jack Lans & Sag 344s_...-.- 1951]M S|____ | *60 a Pema 
Int Agric Corp 5s stamped ..-.1942)/M N/_ ___ *100%4 102%}----]] 100 102 2 . ¥en aeEee: 1952|M N}______| 92% 92% 79% 103 
t¢Int-Grt Nor Ist 6s ser A..--1952|)J J) 16% 17 10 13 19% Ref & impt 43s series C_...1979]3 Jj______| *71 = 60 89% 

*Adjustment 6s ser A..July 1952)A O 4% 4% 5 11 2% 5% | t*Mid of N J Ist ext 53___.... 1940/A O}. - 144% 14% 3 14% 19% 

1st Se series B......-..-.- 565 J} 144] 14% 14% 5}} 12 19 Milw El Ry & Lt ist 53 B__..- 1961/3 D/ 103%] 103% 104%] 33]/| 98% 104% 

lst g 5e series C.......---1956|J J] _____ 144% 14% 1 12 19 ve. 2, eas 971)3 J} 10344] 103344 104%] 11] 97 104% 
Internat Hydro El deb 68-.--- 1944/A O] 75%] 74% 80 119}} 48% 80 +§*Mil & No Ist ext 4348(1880) — ie eee: Se Ye 77 
Int Mere Marine gs f 6s_---- 1941}A O;____ 48% 49% 3} 35% 51 kt) eet 1939/J Di _____ *3114 1%]----|] 61 52 
Internat Paper 5s ser A & B..-1947/3 J} 97%] 97 98 76|| 80% 98 FE) “ees: BEES seen *314% 49%]---- 60 

Ref s f 6s series A_.---.--. 1955|M S| 8714! 87144 89%] 24|| 54 89% | $®Mil Spar & N W Ist gu 48...1947/M S/} *15 | ee ee 13% 20 
Int Rys Cent Amer is 58 B.-.1972|M Ni 78%] 78% 78% 6|| 77 82 t*Milw & State Line lst 34%s.-1941|)) Jj *20 Fe. Bosal aede Gace 

ist lien & ref 6}4s.-------- See Al... *83% 85 |----|| 75 94 |2®Minn & St Louis 5s ctfs__..- 1934|/M N 7% 8 9 % 
Int Telep & pb deb g 4348..1952)J J) 68%! 68 71 76 39% 74% *lst & ref gold 48____.._.. --1949|M S 3 3 4 1% 3% 

Conv deb 4 }4s........---- mF 4 J} 99%] 99% 99%] 340] 74 99% Ref & ext 50-yr Se ser A....1962/Q F *13¢ ae koews 1% 3% 

CT 55)" Al 70%] 70% 74 123 42% 77% i 
3*lowa Central Ry Ist & ref 4s. 1981 m= &...... 2% 2% 4 1% 3% Teeetas © & 08 Me con pte tae = ae 7\% 8% 8 7% 14 

4 rr: 1938/3 J]... *7 ee nal 5% 9% 
James Frankl & Clear Ist 48 --1959)J D/____ *56% 58%|----|| 40 78% §*lst cons 5s gu as toint....1938|/J J 8 8 8% 8 7% 14% 
Jones & Laughlin Steel 448 A--1961)M S) 965;| 964% 97%] 132 88 98% *lst & ref 6s series A... 194615 Jj__.... 35% 3% 1 3 6% 
Kanawha & Mich Ist gu g 48--1990/A O/____ a ..... apse 78 90 25-year 5}4s_...-.- -1949/M SS}, *3 Pic g ea 2% 5% 
18*K C Ft S & M Ry ref g 48-1936/A O/; ___ > 29 29 1 20% 30% * 1st ref 534s series B 1978|J J} 67%] 67% 68 12 60% 70% 

*Certificates of deposit ...--.._- 2 Sp *23144 25\]----|] 16% 27% tlst Chicago Term gf 48...-1941]MN}__ | 2 eaveanllt amit. cieiesd 
Kan City Sou Ist gold 3s_-.--- 1950/A O|] 7 70 7441 22 60 75% | t*Mo-Ill RR Ist 5s series ‘eee’ 3 Ji 25 25 25 1 18% 34% 

Ref & impt 5e.......-- Apr 1950/3 J} 70 70 72%| 55]| 444% 74 Mo Kan & Tex Ist gold 48_...- 1990)3 D} 62%] 62% 64% 4|| 48 67 
Kansas City Term Ist 48_.---- 1960/3 J} 107%! 107 107%] 21]| 103% 108% | M-K-T RR pr lien 5s ser A-..-1962|J J} 4214] 42 48 21 28% 50 
Kansas Gas & Electric 4448---1980}/5 Dj______ 10454 10454] 26]| 103% 106 40-year 4s series B___..---- 1962}3 J} 36 36 42 21}} 28 42% 
*Karstadt (Rudolph) Ist 68---1943;MN;)____ > *37 41 aaa 40 41 Prior lien 4 }4s series D_._--- 1978/3 J} 37 37 42 18 25 45% 

*Ctfis w w stmp (par $645)--1943)-.--) ____ 2) i a ae 14 20% *Cum adjust 5sser A_...Jan1967/A O] 19 18% 21 77 10 24 

*Ctfs w w stmp (par $925)--1943;M NN) *23 conncieeal 23 25 

*Ctfis with warr (par $925)--1943}..--} ___ 27% 27% 1 27 27% | t*Mo Pac Ist & ref 5sser A..--1965/F A} isu] 18% 19 10 15% 25% 
Keith (B F) Corp Ist 6s_..---- 1946|M SS} 89 89 1 80 91 *Certificates of deposit....__/..--. 17%| 17% 17% 2 15% 23 
Kentucky Central gold 4s ----- ., *101 105 |----]} 99% 108% ~.... 5 cerns 1975iM S| 5% 5% 6%! 108 4 8 
Kentucky & Ind Term 4%s8---1961 t ee, ee ee bth 1st & ref 5s series F__..---- 1977,M S} 184%) 1814 20%; 81 15 25% 

OT. Se 1961]/3 Jj_____- *72 90 AS phceeney oc et *Certificates of deposit... -- at ee 18% 18% 2 15 23 

PU adhndececehoccdencesy  . == *60 i a 95 “1st & ref 5s series G____-.-- 1978;|M N/ 18 18 20%) 451) 15 25% 

434s unguaranteed ----.-.--- | 7 *60 a. eS eee *Certificates of deposit.....-- >) Biaha... oneal 15 23 
Kings County E) L & P 6s..--1997j/A QO} 156 156 1]} 150 156 *Conv gold §4s_.-..-.-.-..--- 1949|M N 4% 4\% 4%} 19 3 6% 
Kings County Elev lst g 48-.-1949/F A; > 80 80 1 71 81% 1st & ref g 5s series H___.-.- 1980/A O}______| 19 20%| 17 15% 25% 
Kings Co Lighting Ist 5s_.---- 954)5 J} 95 94 95 5} 88% 100% *Certificates of deposit... ----- Rte cecal Cadhe «hain ---|] 15% 23 

566 & fal 6366... cccccccccce 1954)J Jj. 101 101 21} 95 103% *1st & ref 5s series [____-.-.- 1981|/F A] 18 18 20%] 104} 15 254 
Kinney (G R) 5348 ext to.---- | a. *9514 96 |----]| 97 98% *Certificates of deposit... ---- Te ee 18 18% 5i] 144% 23 
Koppers Co 48 ser A- a2 sasookaee - . 103 103 103%} 11 i 103 4% | §*Mo Pac 3d 7s ext at 4%-July 1938|M N}______ *6044 85 ---]} 60% 60% 
Kresge Foundation coll tr 48..1945 102 102% 103%] 161) 9 103% 

348 collateral! trust notes. ..1947/F A a $s 99 % 44]| 8534 99% | t*Mobile & Ohio gen gold 4s_--1938)M $/______ *75 90 |----]} 50 &% 
3*Kreuger & Toll secured 58 Montgomery Div Ist g 58..1947/F Aj 24% 28%] 25 13% 28% 

Uniform ctfs of deposit. ---- 1959/M S| 154%] 15% 15% 1]]} 14% 31% Ref & impt 4}4s_-.------- 1977|M S|} 20 20 23%4| 58 8% 24% 
Laclede Gas Light ref & ext 58-1939)A O} g03;| 80 81 241) 75 90%] *Secured 5% notes....----- 1938|M $| 22 22 264%] 90 9 26% 

Coll & ref 534s series C-.--.-- 1953/F Al 54 53% «(555 29 48 61% | Mohawk & Malone Ist gu g 48-1991/M S/______ 63 65 4 50% 67% 

Coll & ref 54s series D----- 1960/F Al 54 54 54% 7 47 Monongahela Ry ist M 4s ser A ''60|M N/___ 100% 100% 1 98% 107% 

Coll tr 68 series A..-.------ 1942|F Aj 50% 50% 1 41% 53% | Monongahela West Penn Pub Serv 

Coll tr 6s series B_...-.---- 1942/)F Aj *50% 54 ates 44 49% Ist mtge 4 4s_........-----1960/A O} 106 106 107 7 99 107% 
Lake Erie & Western R 6e debentures..........-.--1965)A O] 984%) 98% 98% 2|| 85 98% 

58 1937 extended at 3% t to..1947 r a, 70 70 1 70 90% ¢ 

Jt | peepee re a. ae ryt 95% 95% | Montana Power ist & rer 3%8-1966/J D) 95 95 96 71 84 96 
Lake Sh & Mich So g 3%s.---1997)J Dj 88 88 1 738 102 Montrea! Tram Ist & ref 53..--1941/J J}. _ ___ 98% 98% 1 96% 101 
Lautaro Nitrate Co Ltd— Gen & ref sf 5s series A_..-1955/A O] _____ gee 84 = 73 75 

*lst mtgeincome reg -..---- 1975}-..-| 32144] 324% 32%] 29]] 24% 34 Gen & ret sf 5s series B...-1955|A O} _ ___ eS 79 oa 72% 72% 
Lehigh C & Nav sf4s A-.---1954)3 Jj) | 59 60% 6|| 48 71 Gen & ref sf 434s series C.-1955/A Of _ | --.-.  __ LL}. ---|} 69 69 

Cons sink fund 4s ser C..-1954/3 Jj) *58 61 |----]} 48 65 Gen & ref s f 5s series D__--1955|A O} __epeetaiiee 80 |----|| 74 74 
Lehigh & New Eng RR 48 A..-1965jA Oj] #8814 89%]___- 85 95 Morris & Essex Ist gu 3%8----2000/J D) > a56% a56% 1 47 71% 
Lehigh & N Y Ist gu g 48------ 1945|M S| *30% 41 |[_..-]] 27 42% Constr M 58 series A___.---- 1955|M N]______| 52% 52%] 12/1 34% 62 
Lehigh Val Coal Ist & refef5s.1944/F Aj 97 99 66 99% Constr M 4s sertes B_.--.-- 1955|M N]__ ee 51 55 20 34% 55% 

1954)F Aj *313%% 37 _---|} 26% 45 Mutua! Fuel Gas Ist gu g 58.-.1947)M N}______ 114% 114% 3} 112 «114% 
ee. 30 30 1}]} 18% 39% | Mut Un Tel gtd 68 ext at 5%--1941]/M N}____ | *__ 5) Ry le Setar 
a ness #23 29 |_.._|] 19% 40 : 
3 eat *7454 79%|_..-I| 72 85 Nash Chat & st ten A.--- Ae 4 ogee ° 4 a ° $8 
Leh Val Harbor Term gu 5s.-..1954/F Aj 36 44%|-.---]] 30 assau Elec gu g 48 stpd_...-- 35 35 é 
" a 3 vom | Nit Dairy Prod deb 3560 w W.1951(04 N| i03i¢| 103s¢ oa” "| ia7l] gos los 
Leb Val N Y Ist gu g 4}48----1940/J J) *40% 46%!)__-- 4 60% | Nat Dairy Prod de 8 Ww W.- 103%} 103% § 
Lehigh Val (Pa) cons g 48-.---- 2003/M N' 19 19 . 27% 312}| 11% 32 Nat Distillers Prod deb 444s_---1945|M N] 105%| 105% 107 38|] 100 107 

Genera! cons 4 }48---------- ZIM N; 20%] 20 28 37] 13 33% | National Rys ot Mexico- 

General cons 58....-------- 2003|M N; 23 23 28 9] 17 40 4448 Jan 1914 coup on----- 1957|J J} Sa eunih, seman anne 
Leb Val Term Ry Ist gug 58.--1941/A O} 53 53 54 71 45 54 4448 July 1914 coup op----1957/J J} _____ ae eS o> el aenee aan 
Lex & East 1st 50-yr 58 gu---1965/A O} *107 + +=109%|___-|] 105% 118 ©4443 July 1914 coup off.---1957)J J)....-.) *L 9 -..-. --=]) ates aeaue 
Ries Rape Tengete S.-i aS. 128% 129%] 11]}| 128% 131 *Assent warr & rcts No 4 on °57/_---|____ *] yf 14% 2% 

‘ER AIR aS oes 1951/F Aj______| 124144 124%] 17]] 121% 126 4s April 1914 coupon on..--1977/A O}______ Jo. re 2% 2% 
Liquid Carbonic 4s conv debs..1947/3 D/ 111 | 111 112%] 19]| 99 112% | 48 Aprt! 1914 coupon off-..-1977/A O|______ *% -----|----]] eooce onsen 
sittto Riiaan gon Ge cartes A...1900 76 06 ‘alr i) ed ee WSS, gt alte *Assent warr & ret No 6 on 77}... mm eeen *1\% $alenes K% 2% 
Loews Inc s f deb 8}48..----- 1946/F A! 100%] 100 100 25|| 943% 100% | Nat RR of Mex prior lien 
Lombard Elec 7s ser A---.---1952)/J D} : *59 eo” Cae 55% 63% §* Assent warr & rcts No 40n1926|3 Jj__.___ *1% 5: 1% 3% 
*Long Dock Co 3%s ext to...1950/A Oj}; *50 61 ae 55 48 April 1914 coupon on_.--1951}A QO; ______ ree aa. 1% 1% 
Long Island Unified 4s--.-.-.-- 1949/M Si 84%] 844 84% 1|} 80% 87 43 Apr‘l 1914 coupon off...1951)A O} _____ #3 --.--|----]] cocee -ncce 

Guar ref gold 48..--.------ Pee , 82 82 82% 411 73% 88 Assent warr & rcts No4 on '51}----}_____- *1 15%]-.-- 1 2% 

ooce RS 23 oo 

FERRE» --- <0 +n. oo = 73% 8875 | 0 steel 1st coll st 4e.------- 1965|3 D| 108 | 107% 108%] 50|| 103 108% 
kageiess (P) Co deb 76.--.--..- 1944/A O} _____ 126% 126% 5|| 126 129% | t¢Naugatuck RR Ist g 4s----- 1954|M N/____- *55 le PR GRATES 8 

oo eb ec coecscesessoccese 1951/F Aj______| 121% 122 4|| 115% 125 Newark Consol Gas cons 58.--1948/J Dj__._../*120%4 -....|.---]| 116% 121 
Louldiana & Ark 1st 58 ser A...1969/3 J} 791%) 79% 82%] 44 60 84 t*New Eogiand F RR guar 58..-1945)J Jj _ ___ *2514 27% ele: 24% 32% 
Louisville Gas & Elec 348-..-1966}M S| 106 106 =: 106 11]] 101% 106% Consol guar 48---.-------- 1945/3 J}_____. *254%4 27% |---|] 24% 31 
Louis & Jeff Bdge Co gu 48....1945|M S} *105 105%|----|] 102 107% | New England Tel & Tel 5s A--1952)3 D 126 125 4% 126 13 122% 126 
Louisville & Nashville RR— Ist g 4448 series D------2--- 1881 7 , 123% 123 ¥4 123% 12]} 120% 124 

Unified gold 48.--.....-.-- 1940)5 J] 100%} 100% 100%] 60]| 98% 105 | NJ Junction RR guar -- ee FT 95 ~oo}]. sense wesce 

let & ref 58 series B......-- 2003|A O O85 O8%2 96% 15 833 102 N J Pow & Light Ist 4}4s----- 1960/A O/ 1084] 107% 108%] 11]| 104% 108% 

lst & ref 4348 series C___.-.- 2003/|A O} 91%] 91% 93% 8 75 93% | New Orl Great Nor 58 A--.---- 1983 a maa 63 65 6 38 65 

Ist & ref 4s series D__..-..- 3A O}______ 83% 83% 1 74 90 NO&NE Ist ret & imp 48 A 1952/45 allies i. i =. 34 50 

ist & ref 3%(8 series E-.-.-- 2003/A O} 80 80 8135] 32]} 65 85 | New Ori Pub Serv Ist 5aser A-.1952/A 0} 100%] 100 100%] 47|} 86% 101 

Paducah & Mem Div 48....1946/F Aj 98 98 98 2 96 107% lst & ref 5s series B..-.---- 1955|3 D| 100%] 99% 100% 72 84% 100% 

St Louis Div 2d gold 3s_.... 1980|M Sj______ *81 -— 2 76 82 New Orleans Term Ist gu 48...1953/J J} 69 69 70 12 47 76 

Mob & Montg ist g 434s....1945)M S/}___ *109 111%]_---]} 109 112 t§¢N O Tex & Mex n-c inc 58..1935)A O 29 29 29 5j| 23 35 

South Ry joint Monon 48...1952)J J). ___ 73 73 1 69 80 lst 58 a ee 1954/4 O| 31%] 31% 32 10}} 22 38 

At! Knox & Cin Div 48__-.. 1955|M N/ 102 102 102 li} 98 111 Certificates of deposit....--- ee aegis saa" 36%]----|]]| 24 36 
Lower Austria Hydro El6}4s..1944)F Aj______ — Se : a a 98 lst 56 series C..-.-.-.---- 1956/F Aj____.. 30 ose-e]---- 22 37 

*lst 434s series D...------- 1956/A Fi_____- 35 35 1]} 238 36% 
McCrory Stores Corp sf deb 58.1951|M Nj|______ 105% 105%] 9]] 973% 105% | 1st 534s series A__-------- 1954/0 Aj_____- 34% © 37 21] 22 40 
McKesson & Rebtine deb 5348. oe - - 103 | 103 103%] 30 934 103% *Certificates of deposit-..---- co--|------] ----- ----- ----]]| 264 35% 
Maine Centra! R ser A...1945/J Di______ Wa thew 74 hil 91 

Gen mtge 44s ser A..---.- 1960}/J Dj______ 49% 51 18 37 55 Newport & C Bdge gen gu 443 1945)J Jj. ___ *110% 111 j-_---|} 110% 111% 
Manati Sugar 4s  f_._-- Feb11957|M N| 27%] 27% 27%| 8|| 20 31% | N Y Cent RR 4s series A------ 1998/F Al 65%4| 65% 69 19]} 48% 82 
t®Manhat Ry (N Y) cons 48..1990|A O} 31 31 33%] 102|] 17% 34% 10-year 3% secs f....-.--- 1946/A O} 78 78 78% 17 62 HH, 

sas dance bia, Bfccoc—-| otane 3H | HR BY Belg met eee oo-dorale Sl gist] SiSt Sox] al] an Se 

° pe cccccooccccee -2013)3 Dj_____- *14% i ee impt 08 O..c0ce 4 6 4 

wine = <7 ” otis tue? moaed 3 es 1952iM Ni 67%) 67 72 89 51 84 


















































For footnotes see page 1007 
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B 
N. Y. STOCK EXCHANGE 











Week Ended Aug. 12 
N Y Cent & Hud River 3s8-.--1997)J 
Debenture 46. .------------ 1942/3 
Ret & impt 4s ser A_-----2013)A 
Lake Shore col! gold 3448-.-1998/F 
Mich Cent coli gold 3}48----1998) F 
N Y Chic & St Louls— 
Ref 5 4s series A. ---------- 1974\A 
Ret 4s series C.---------- 1975) 
S-year 66.....---c<<- Oct 1 1938/A 
4s collateral trust ..-..------ 1946/F 


lst mtge 34s extended to --1947); A 


N Y Connect Ist gu 448 A----195 





' 

lst guar 5s series B..-------1! 953 I 

N Y Dock Ist gold 48..------- 1951} Ft 
Conv 5% notes.----------- 1949 
N Y Edison 38 ser D..-----1965 
ae lien & ref 39 ser eerie 19646 


iY & Erie—See Erie RR 
N Y Gas El Lt H & Pow g 56--1945 
Purchase money gold 4s8----194% 


oN Y & Greenwood Lake 58. .-1946 


N Y & Harlem gold 3 4s------ 2000 
N Y Lack & West 4a ser A----1974 

4s eerles b..------------ 1973 
oN YLE& W Coal & RR 5481942 

°NYLE & W Dock & Impt 58 1943 
N Y & Long Branch gen 48----1941 
t°N Y & N E (Lost Term) 48.-1939 


t°N Y NH & H n- deb 48. ---1947 
*Non-copy debenture 3 }48--1947 
*Non-copv debenture 3}48--1954 
@Non-conv debenture 48--.-1955 
*Non-conv debenture 48..--1956 


*Conv debenture 348------ 1956 
*Conv debenture 66--.----- 1948 
*Collateral trust 68. ------- 1940 
*Debenture 48..-.---------- 1957 


ist & ret 448 ser of 1927---1967 
t*Harlem R & Pt Ches lst 481954 


oN Y Ont & West ref g 48----1992 

General 48. -.------------- 1955 
t*N Y Providence & Boston 48-1942 
N Y & Putnam Ist con gu 48--1993 
N Y Queens El Lt & Pow 348-1965 
tN Y Rys prior lien 68 stamp--1958 
N Y & Richm Gas let 66 A----195) 















N Y Steam 6s series A-..----- 19471M 
let mtge . ~ ecaeooncasesee 1951|M N 
lst mtge 58..------------- 1956|M N 


1°§N Y Susq & West Ist ref 5s. rye 


$¢2d gold 4s. -.-.--------- 1937|F A 
*Genera! gold 58.-.-------- 1940)" A 
*Terminal lst gold 58.----- 1943i|M N 
N Y Telep ist & gen 8 f 4}48---1939|M N 
Ret mtge 36 ser B...----- 1967|5 J 
N Y Trap Rock Ist 68.-.------ 1946/5 D 
6s stamped ._.-.----------- 1946] __ 
T$°N Y Westch & Bost 1st 4e81946\) J 
Niagara Falls Power 3 }46----- 19661M § 


Niag Lock & O Pow Ist 58 A..1955 
Niagara Share (Mo) deb 548-1950 


Nord Ry ext sink fund 6%8-.-.-1950;A oO 
$t®Norfolk South Ist & ref 58.196)/F A 
*Certificates of deposit...--....|_..- 


1$*Norfolk & South Ist g 5e...194) 


Nort & W Ry list cons g 48..-.-1996/0 A 
North Amer Co deb 58...-.- --1961/F A 


Deb 5s series B.... Aug 15 1963/F A 
Deb 5s series C...--- Nov 15 1969|M N 
North Cent gen & ref 56...--- 1974|M 8S 
Gen & ref 44s series A....- 1974iM 8 


*tNorthern Ohio Ry 1st guar 5s— 
*Apr 1 1935 & sub coupons.1945 
*Oct 1938 and sub coupons..1945 
— eee stamped 


Apr Oct ‘34 coups...1945) ____ 
North Pacific prior lien 48...-.- 1997\Q 3 
Gen lien ry & Id g 38 Jan...-2047/Q F 
Ret & impt 44s series A...-2047|j 3 
Ref & impt 6s series B....-.- 2047/5 J 
Ref & impt 5s series C...-.- 2047\5 J 






Ret & impt 5s series D_ 


qNor Ry of Calif guar g 58...-193s/A O 
Northern State Power 3}4s----1967|F A 


PRIOR. scacsntecounceoceses sf 
Ohio Connecting Ry lst 48....1943|M $ 
Ohio Edison Ist mtge 4s8.....-. 1965|M N 

lst mtge 46......-...----- 1967|M § 

lst m _ 1972|5 J 


Guar stpd cons 58.........- 6\J 
Ore-Wash RR & Nav 4s_....- is 
Otis Steei lst mtge A 4}4s....- 1962/3 


Paramount Broadway Corp— 


lst M sf g 3s loan ctfs_____- 1955) F 
Paramount Pictures deb 68...1955/4 
3348 conv debentures. ____.- 1947|M 
Paris-Orleans RR ext 54s_...1968|M 
Parmelee Trans deb 6s______- 1944/A 
Pat & Passaic G & E cons 58...1949|M 
*Paulista Ry Ist refs f 7s_____ 1942|mM 
Penn Co gu 3s coll tr ser B__1941/F 
Guar 3348 trust ctfs C__.___ 1942|J 
Guar 3 4s trust ctfs D__.___ 1944/J 
Guar 4s ser E trust ctfs_.___ 1952|M 
2o-year 48........ Scncccee F 





NDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 























0 
Penn-Dixie Cement Ist 68 A... Lo 
Penn Glass Sand lst M 4s-- 
Pa Ohio & Det Ist & ref 4448 A-1977 

4340 series B.....--cceecee 1981 
Pennsylvania P & L Ist 4}48-.--1981 
Penusylvania RR cons g 48..-.1943 

Consolid gold 48_..-.------ 1948 

48 sterl stpd dollar May 1 po 
Gen mtge 3%s series C 
Consol sinking fund 44s---- i900 4 
General 4s series A..----- 1965 
General 5s series B 5 
Debenture g 448-- 
Genera! 48 series D 
Gen mtge 4s series E 














Peop Gas L & C Ist cons 68. ---1943 


> me 


aorkoknN Onn 


Peoria & Eastern Ist cons 48---1940 
OO EEE April 1990) / 
Peoria & Pekin Un Ist 5448-.--1974 
Pere Marquette Ist ser A 58..-1956/J J 
Ist 4s series B_...--------- 1956\J J 
lst g 4 Ke series C__-------- 1980|M § 
Pheips Dodge conv 3 4s deb.--1952|3 D 


~_ 
NO 


to 





a, 
fms) 


> 
rN) 


Phila Balt & Wash Ist g 48.---1943|M N 
General 5s series B 
General g 44s series C 
Genera! 4 4s series D..----- 1981/3 

Phila Co sec 58 series A 

Phila Electric lst & ref 344s8.-.1967|M 

t*Phila & Reading C & I ref 58.1973) 5 


RK & 
> 


« 


Tt OO GO ee Bm OO Or Sa Or Or Or 
Ne 


Ne Ne Ne 
« 


$$*Philippine Ry lst s f 48...-1937/|J 
Pillsbury Flour Mills 20-yr 68.-1943/A 
Pirelli Co (Italy) conv 78 
Pitts Coke & Iron conv 444s A.1952|M 


Ree ee eee OO 


SOS 
KX & 
nZOuene ne 





° 


PittsCCC&8t Leaked 
Series B 4448 guar 


pee SCeSccacsenscceseae te Stes 


Series D 4s guar_.....------1945|M 
Series E 3s guar gold 
Series F 4s guar gold 
Series G 48 guar.-...-..-----1957|M 
Series H cons guar 48 F 
Series I cons 44s 
Series J cons guar 4s 
Gen mtge 5s series A 
Gen mtge 5s series B 
Gen 4s series C 





>> 
a 


lst mtge 4s sertes B 
lat mtge 4s series C 


lst gen 5s series B 
lst gen 5s series C 
lst 4 4s series D 
Port Gen Elec lst 44s 
Ist 58 1935 extended to 1950 
Porto Rican Am Tob conv 6s-- 


Gen & ref 4s foie A 
Gen & ref 44s series B 


*Cons mtge 6s of 1928 

*Cons mtge 6s of 1930 
Richfield O11 Corp— 

4s s f conv debentures 


*1st con & coll trust 46 A_.._1949/A 
Roch G & E 4s series D 

Gen mtge 5s series E 
3$°R I Ark & Louis Ist afa- “1994 M 
*Ruhr Chemica! s f 68 194 
t*Rut-Canndian 4s stmp 
t*Rutlavd ~ lst con 44s8_.1941 


Safeway Stores s f deb 4s 
Saguenay Pow Ltd Ist M 4\%8_1966 
St Jos & Grand Island Ist 48_._1947 
St me > ae lst g 56 19 
St Louis [ron Mtn & Southern— 
*§Riv & G Div Ist g 4s 
*Certificates of deposit 


3*S L Peor & N W Ist gu 5s___1948 
St L Rocky Mt & P 58 year 
3*St L-San Fran nr Hen 48 A_ 
*Certificate: of deposit 
*Prior lien 58 series B 
*Certificates of deposit 
—— i. 448 series A 
of deposit stamped i 
2*St L SW Ist 4s bond ctfs____ 1989]! 
2d g 4s inc bond ctfs___Nov 1989 
§* 1st terminal & unifying 58.1952 
*Gen & ref g 5s series A 1990)J 





-oOurctocty 


Nn 


PZ200>rnOnne> 












































Range 
Since 
Jan. 1 


High 
77 94 

sons 105% 
104% 


92% 102% 
103% 109% 
103% 114 
103% 111% 
74 95% 
109% 120% 
82 106 
89% 111% 
91 
75 101% 
8434 101% 
65% 89 


113% 117 
107. 112% 
60 


42% 64 
46 








for footnotes see page 1007. 








a 
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=| Friday| Week's =| Friday, cok’ 
BONDS £3] Last | Rangeor | 2 Range BOND Sy) 7rédan, = Week's 
-—_ oo “ A} Ss 
x.y,erocwmncuaxon | $8) Sie | ilar: |$sl) Smee | w.v srotktcnaxon | $3] Sat | Alas [Bal] Sint 
. “S| Price |Bid & Asked gz Jan. 1 Week Ended Aug. 12 cal Price |Bid & Asked| 35 Jan. 1 
Lo High| No.\|Low High "Ma 
St Paul & Duluth Ist con g 4s..1968|5 D “ons 93 gal nee Low High| No||Loo High 
gest Paul E Gr Trk let 4548-..1947|3J|--77--| “es 36. [22221] “236 “ose | tsewabash REC let guid So___ipgoloa N|_oo*| 193° 10356) 33), use 106% 
yest Paul & K C Sh L gu 434s-1941|F A\""Sij) 81; 94) 30] 64 1 ©2d gold bs es a hea a a. “na 
au no an— 1st lien g term 48..___.....1954|3 J]... an a eee 
tPacific ext gu 4s apenas J Ji #98 99 98 102% *Det & ChicE Pesaeoocoes 1954/3 Jj _-..-- *30 45 or=il egece eegce 
eae Of 99 %4]_--- tl kde acceded : : 
St Paul Un Dep 5eguar-.------ 72j3 J} 115 116 i 12|| 109% 118% Des Motnes Div tet ¢ 4a. 2198913 ; ae “18% be ras +53 = 
: *Omaha Div Ist g 3 %s____-- 411A Oo}... __ py; ey 
SA & Ar Pass lst gu g 48_----- 1943/3 J) 61% 63 6} 45 81% Toledo & Chic oa saad M , ope . 20 1----]] eocee eeeee 
{San Antonio Pub Serv Ist 68..1952)3 J) |#1113'35 1125s2|____|] 10944 11313 | $¢Wabasb Ry ref & gen 5s A_1975|M S| 10iz| i012 OI |--< 21] sosee wanes 
San Diego Consol G & E 4s__-_.1965|M N|~~ ~~~" | 11024 111%} 10\] 108 111% that & mun be eneien 3 ° “1076 > A 10%) 10% 10%4}| 12 6% 14% 
Santa Fe Pres & Phen Ist 58._.1942|M S| a) ie \*107 110 ___}| 104 112% *Ref & gen 4s tae”. tat8 m4 10 10 10 34 12 64 13% 
t*Schulco Co guar 6 }4s------- 1946|5  3|~~ "777 #12 19 |---2H 15 620 Ret & gen 5s series D....-1980/A altel jeu eh 7, 13 
*Stamped iin eebeeneoerees 8S | spay 15% 15% 3 12 a? Meese Cheer eo noe ae at, ees | 104 1034 11% 14 6% 13 
“eee series B...--- 1946 ri a *27 34 _ 24 - Walker(Hiram)G&W deb 4(s_.1945|J Dj______ 10654 107} 2}} 100 107% 
Seloto V & N E let gu 4a......1989|M N\~~~~7"!ey34¢ * sees 198 Walwers Co oe $B G6. n0c0c- 195518 O}....-- 68 70 33)| 55% 71 
Orepenheced Aly Line Let ¢ 48--1950 AO) -| "13 20 =| 32 2. wareer Bros Pict deb 63......1939|M $| 7614] 76% 79 | 40 Sand 8554 
coeee----1950JA OF) 2% 3%] 9 yarren Bros Co deb 6s__._-1941|M 8S 4s ‘ 48. 
rate ” ooeceen- Oct 1949/)F A) =: wee 1 2% 4% | Warren RR Ist refgug 3148-2000 F A 2 ei “40 50 m Piatt. 
oCertifion ry ~------- 1959};A O) } *5% 6%{|_--- 4 8% | Washington Cent Ist gold 48__.1948;Q M}______|*___. | ae eee 
= ificates of deposit... .-. et paege: | 4% 7%\_._- 4 8 Wash Term Ist gu 3%s_.-.... 1945/F Al__ +106 106% 104° 108% 
‘2° cons 6s series A___..- 1945|M $ 7%} 71% 8% 94 5% 10% lst 40-year guar 4s______._. 1945\F Al ____ , 109 + | paaaaad 107% + ta 
a Sertificates of deposit... -- -|--- 6%| 6% 6%! 19 5% 9% | Wash Water Power sf 5s. 1939/3 3|___...1*103% 103 2 ~~ | 103 
sole hie rm lt gu to's] _'"") oh 93" ag a8 | Wether Lag Se upd eidc-—1990f) al-————igaiy 12 ——] St 1g 
a 6s A ctfs_.- 3%| 33 3%| 46 2 5 G ie 53z1 10234 102%) 2% ‘ 
*Series B certificates... --- 1935|F Al 33,| 332 3%| 3} 2 in Wont Baan nA mM 3 038 Ose 110% * 116” 120% 
, lst mtge 4s ser H____- ne a. Bi, logul 6 1 
Shell Union Otl deb 3s-_----- 1951|M S| 1041¢| 10422 | gall oes 104s | 1st mise Se ser H...---..-- -----| 10634 10634) 6)| 106% 111% 
Shinyetsu El Pow lst 6348....1952|J D ets) 104% “er S an ets; wenn tee 340 series 1. ------ 1966|5 J} 10914] 109% 10944] 10]] 106% 110 
s°Biemens & Haiske s f 7s_.--- 1935|5 J | e087 - ulp aper 4}4s....1952/J Dj __.__- 105% 105% 9}} 101% 105% 
ebenture s f 644s_--.---- 1951|M S$|"" "> 7” | Rie 791%) 61 61% 82 tern ‘ “s 
*Silesia Elec Corp 68------- 1946/F Al"-""7"] e316 98° |___- 208 24 | “tere foe napa KAR. sere Si------| OO | Ol oe 
Silesian-Am Corp coll tr 78----1941)/F eta 75% 75% ||} 64 77% | West N Y & Pagen gold 4s._-.1943/A O 83% -. 88 4 on % 98% 
Simmons Co deb 4......----- SSBA O\"“3i5z| 57" ge | aa 9etG SB | sewrentere Pas ie thom Ono 10tdn as en” eet far se 
Skelly Oli deb 48. --------.-- 1951/5 J) 103 | 10234 103%| 42/| 90% 103% #58 assented. __ ~~" 1946/M s| 19) +4 20% . + oat 
Socony-Vacuum Oil 3}4------ 1950/A ©] 10634! 10624 1065s| 29|] 10434 108. | Western Union g 434a.2122...1050/M N|__-- | 7015 72%] ail] B13 74! 
South Bell Tel & Tel 3548. 72219621A. Ol” 107%; 109% -|| 110 120% | 25- year gold 58... ----_-.- 19sl|y | 7a | 735, F6i| Bal] 48eg 7734 
u ell Tel & Tel 3}48--.-- 962)A ©|°1041{| 1041, 10417| 4/] 101% 105 OR oS 5 aap ag ee et Galil, ( | wiusl S144 baal ae ” 
“aaa oo | 10674 10624] || 1053 108% | ewWestphalla Un El Power a.21958/3 3|_.- | 23. 93°°| “all 903% 24 
Guna tek Roene-c ----- satais . 109 109 109% : te! 19935 West Shore Ist 4s guar_..-._- 2361/9 J] 5534] 5514 59 4|| 48 75% 
: te de eae 98%4| 98% 99 ) Registered - - -.--. 2361|3 J -.|* 5314 y 
Southern Kraft Corp 4(8_.._- 1946/5 D ? asl onl an” aakd | Cre trae seen aeorotateite £I-°°>"* ----- 53%|----]| 46% 63 
Seeces meas ped | ee, OO) ES HON | wees Ls eel. foter ee eel oll 
st mtge pipe line 4 }4s------ 1951)/A O ny o | ool. as sem. | whens Otael dics ue A , ao t- + oF ta] ae 
So Fas onli a0 (Cons Poe oclt) 2198018 Di-"453z| 251< 202 | 33 Shar ‘Conc | rememns Steel fife cartes A...1900)8 Al 9134] Oise 9274) S8i| TOME SNK 
Ist 448 (O. A 1977|M 2974} 49% 0 2 hite Sew Mach deb 6s_.-.--.- 1940|M Ni ___- 99% 99% ] 01% on 4 
Goid thse regon Lines) ~~" oasine - 5444) 53 58%} 55)| 41 76 $§¢ Wilkes-Barre & East gu 58..1942/J D/_-_---- 5 44 5% 2 
8 uate dai taaie 1969 M N po % arty: . M4 ona Na Sess Wises &< 0 Ist M 48 series A-.1955|J 3} 101 10014 101 26 064 101 M4 
meee mew mw wwe é 1% ) Ps ® < ‘onv ab ¢ ee ee os a haar al 934% « ZA ¢ l4 5 
— 4398----------------- 1981;M NI 47 46 4 52 135| 30K 63 Winste Salen B B Ist 4s +4 ; S hee ©1063 4 ge! Ges snag 10934 
0-year secured 3%8_...---- 1946'J 4) 601% 60%, 64 | 39] 4334 8896 | teWis Cent 50-yr Ist gen 4s_---1949|J J] 10'4| 10% 1134] 42|] 8 15% 
San Fran Term Ist 48....-.- 1950/A ©} 87%' 873% 90 | 58} 77 104% *Certificates of deposit - - - ‘| 10 10 | 7|| 6% 14% 
| +s st 4s '36|M N|_____- ; 35% 
gy ist ref guar 48... - 1955/5 J} 6834, 6834 7034] 185) 52 98 ’ Seineniee of dapemtee. 1. 4 ob ae 68 6% tT 634 + 
@ mamped..-..-...--- ° J] -<see Perce enece wn=|] ences emcee Wisconsin Publ'c Service 48..-1961|3 D}__---- 10644 106%| 33]| 104 106% 
Southern Ry 1st cons g 58..--- 1994|J 3\"74°7| “74 7814| 163|| 45% 88 | t¢Wor & Conn East lst 4448-..1943|3 J #34 «934 plies 
ee: & gen 4s series A...-- 1956/A O| 40% 40% 46 87\| 23% 49% | Youngstow Sheet & ——. - 3% one 
evel & gen 68--.--------- 1956)A O} 57 | 57 6114} 39]] 26 65 1st mtge gf 4s ser C 1961|\M N} 102%] 10144 1023 89|} 96 102 
Devel & gen 6 s-_-..------ 1956)A O] 581%} 58% 64%) 44/1 98 69% | # °° - i” is — ’ 2% 
Mem Div Ist g 6s.......--.- 1996\J J ee: *65 75 64 65 
St Louis Div lst g 4s...---- 1951)3 J\77~ ~~" | 60 61 | oll 38 61 
East Tenn reorg lien g 58-.--1938)M S| | | #99 100 _.|| 75 97% 
Mobile & Ohio coll tr 48_---- 1938|M $|""94. "| 92% 94 | Ball 58% 96 ] 
So’ western Bell Tel 3 }48 ser B.-1964/J D/ 10914) 10914 10934] 111] 106% 110 
Bo western Gas & Elec 4s ser D-1960)|M N/ 10514} 105%, 105%| 13|] 101 105% e Cash gales transacted during the current week and not included in the yearly 
tSpokane Internat Ist g 58---1955)J 3) 13% 13% 5 9 15 range 
pee Hho ap Dow ong e---- 1961 r4 “lp Bee: 104% 10434 4! 101 105 Nord. Rys. 644s 1950, Aug. 11 at 102%. 
8 N J deb 38--....- 9 D} 102%! 102%4 103 99/| 100 103% r Cash sale; only transaction during current week. a Deferred delivery saie; only 
Staten Island Ry lst 4}4s_-.-- 1943)3 D}_____e Se nt transaction during current week. m Odd lot sale, not included in year’s range 
Studebaker Corp conv deb 68-1945/5 J| 76 76 8014|""70|] 46% 8234 | x Ex-interest. § Negotlability {mpaired by maturity. t The price represented 1s 
= Reet andy cca ta. 1961 - , 106 es 106%%| 40 106% os the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
Tens Cop & Chom deb 0 B...19441m0 BI-7777"| inn” 103°] "all oe 1039s | erase Tate of 94.6486 « , 
Tennessee Corp deb 6e ser C---1944 Mm s\--"-7- *101 102%|___- “as, Pew pay: a oo hey New York Stock Exchange bond issues which have 
enn Elec Pow Ist 6s ser A-...1947)3 D|_ OL 92%, 2011 70% 94 n called in th ntire 
Term Assn of St L Ist g 4348---1939|A 0|-~~~ ~~ wiogg 274|_ 791) 128% 1884, | Bergen (Norway) 5s 1960, Sept. 1 at 100. 
1st cons gold 58...-....---- 1944/F Al iii 111 iii |"~~5|| 10955 114 Detroit Edison 5s, ser. E, 1952, Oct. 1 at 105. 
Gen refund sft g 48_....---- 1953/3 J}. 103 103%! 11 99 108% San Antonio Pub. Serv. 68 1952, Jan,1—39 at 110. 
Texarkana & FtS gu 5eA-..-1950|/F Aj 86%) 86 s9%! 11 t Companies reported as being in bankruptcy, receivership, or reorganized under 
6 4 70 90 
Texas Corp deb 3 }4s..-----.-- 1951}3 D| 107 107 107 %| 105|| 103% 107% | Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Tex& N O con gold 5g -....--- 1943/3 J}_____. Oe os BAS cca. cae * Friday’s bid and asked price. No sales transacted during current week. 
Texas & Pac Ist gold 5s......- 2000}3 D| 111%} 111% 112 9}| 104% 116% o fl 
Gen & ref 5s series B.--.--- 1977|A O| 85 | 85 86%| 8l| 70 g8% See ees SS 
Gen & ref 58 series C_....-- 1979}A O} 85} 85 87 24 2 Deferred delivery sales transacted during the current week and not included 
% 4% 69 BiG 
Gen & ref 56 series D...-.--- 1980/J Di______ 85 86%! 181) 71% 87 in the yearly range: 
Tex Pac Mo Pac Ter 54s A-.-19641M $| 93. | 93 95 | 38]| 90 104 No sales. 
Third Ave Ry Ist ref 48......-. 1960}3 J, 37 37 3834 9 24 89% 
*Adj income 58......-- ap 1960/A O|} 7%| 7% 8%! 50 3% 9 Transactions at the New York Stock Exchange, 
§*Third Ave RR Ist g 58_...-- ee a. #85 90 |_..-|| 71 90 . " 
Tide Water Asso Oil 348..---1952|3 J] i0434| 10454 105 98 105 Daily, Weekly and Yearly 
TSiat @o Getler earten.----..---19 ' 
at ol iicatabenoe 53}3 D) 481 441 48%! 167 
Tol & Ohio Cent ref & imp 3%8 1960/3 D a om” asi Bret: ryt 102 ’ Stocks, Ratiroad & State, y Untied nae 
To! St Louis & West ist 48__..1950/A ©]. __ #58 - bow Week Bntes Number of Mtscell. ur & States ‘ond 
a w if: Ohio 48 ser C...--- 1942iM $/____ AL, caciraied wes Aug. 12 1938 shares Bonds For'n Bon Bonds Sales 
oronto Ham & Buft lst g #..1908 '}: ae *95 99 |_...|| "95 103% z > ae or a nn 
“-o6anaee...... o4gim s\7777 77 01193 Reis “one 117% 7: | Saturday...--- 829,060 $2,572,000 $387,000 $64,000 $3,023,000 
Tri-Cont Corp Se conv deb we S iid! ies” 110 all sen” 110 Monday -- ----- 913,930 4,586,000 641,000 157,000 5,384,000 
Tyrol Hydro-Elec Pow 7 }4s--1955|M N|______ aes’ oes sscot aa oO Tuesday - ------ 539,70 erry: rye 24: — ret’ yerd 
1 Sst = ill ail 1952|F A|_~~~ ~~ 26 26 18 96 Wednesday ---- 809,980 195,000 51,000 343,000 189,000 
| Thursday - ----- 1,100,816] 4,036,000 692,000 163,000] 4,891,000 
Care Elec Power s f 7a..--- 1945|M S|, 10% 75 65 59% 80 y Friday ....--<<- 1,478,780 4,236,000 990 ,000 248,000 5,474,000 
Union Electric (Mo) 3%s_---- 1962/5 J 9° BPE 8 BRT Hy z n nnn 
t$*Union Elev Sy tonite) ba2271945/A o Godt Oo sk a . — —  —— 5, 962, 330 $23, 887, 000 $4,251 ,000! $1,267,000! $29,405,000 
Union Oil of Calif 66 series A...1942)/F Aj 116%) 116% 116% 6}| 116 119 
3s debentures__......... 1952/3 J} 113 | 113° 113%] 80/| 104% 113% Sales as Week Ended Aug. 12 Jan. 1 to Aug. 12 
Union Pac RR Ist & Id gr 48---1947|J 3} 11144) 111344 111%| 37|| 107% 114% New York Stock - 
_ = é = b> esesces poo pose M 5] 105%} 104 105%%| 65|| 97 107% Exchange 1938 1937 1938 1937 
en & ref 58....... une Raphi oo Ee se a 
34-year 3}4s deb__......--- 1970/A O| 92%%| 925%, 93: ll ts 7 Stocks—No. of shares-| 5,962,330) 4,159,243 165,902,455 257,717,625 
35-year 3}48 debenture---_-- 1971|MN} 93 93 94%] 19)] 82 95% Bonds 
United Biscuit of Am deb 56.-.1950/A O|______ 106% 107%| 8|1 103 10734 | Government.--------| $1,267,000] $3,562,000] $87,696,000} $283,585,000 
United Cigar-Whelap Ste 58...1952};A O| 7314) 72 73%| 35]| 69% 77% | State and foreign - -- 4,251,000 4.698 ,000 147,995,000 226,035,000 
United Drug Co (Del) 5s_...-- 1953|M S| 78%) 78% 80%] 74/| 60 81% | Railroad and industrial 23,887,000} 26,112,000 866, 251,000} 1,419,128,000 
U N J RR & Canal gen 4s_---- 1944)M S/____ 108%% 108% 1] 107 109% Retatntndcintd iid techie SSS cevenuee sll eeninpeneneniiitidiigicies 
$t®United Rys St L Ist g 48._.1934/J J/______ *21 2234)_._- 19 27 Totel....+-- $29,405,000! $34,379, 000 $1, 101, 42, 000) $1,928,748,000 
U 8 Pipe & Fdy conv deb 3348-1946/J .| 114 | 114 116%) 16]} 107 116% 
U 8 Steel Corp 34s debs_---- 1948|3 D} 103 102% 103%] 229]} 102% 103% . : 
Un Steel Works Corp 6348 A--1951/3 W}______ 38 41 23|| 27% 41 Stock and Bond Averages 
Sec s f 6 14s series C__._.-.- 1951|3 D| 37%] 37%, a39%| 31) 27% 39 
= me fad = . - Ano RB dice-+-- = 41, | 10) 27% 41 Below are the daily closing averages of representative 
~--1951]A O}_....- 93% 933 
Utah Lt & Trac Ist & ref 56....19441A 0| 9214] 91%, 92%] 33 a1 ota stocks and bonds listed on the New York Stock Exchange 
Utah Power & Light Ist 56....1944/F A| 93 93 94%| 57\| 78% 94% | as compiled by Dow, Jones & Co.: 
OD Pow & _ 5%s..--.-- 1947/3 D| 48%) 48% 51%! I1}] 45 55% 
Debenture 58...........- 1959)F Aj 48% 48%, 50%} 301 
6 45 8 55 Stocks Bonds 
Vanadium Corp of Am conv 6s.1941/A O}....-- 96 97 5|| 77 99 
Vandalia cons g 4s series oon | *105 107 |{..--|] 104% 105% 10 10 
Cons s f 4s series B____.___- Pe ont ache wheel ----|] 104 104 Date 30 20 15 Tow 10 First | Seconda 10 Total 
§*Vera Cruz & P ist gu aT et eae *1 ag ties 2% Indus- | Rail- | Uttit- 65 Indus- | Grade | Grade | Uitlt- 40 
§*July coupon off_.........---- 2 *1 aoe ee trials | roads thes Stocks | trials | Ratls | Ratis thes Bonds 
Virginia El & Pow 4s ser A__..1955|)M N/ 1084} 107% 109% 106% 109% no eee gregory 
Va Iron Coal & Coke Ist g 56...1949|M_ Sj-_----- *30 — Vaden 35 45 Aug. 12.| 136.51| 27.68 | 19.62 | 44.75 | 107.05) 91.90 | 52.47 | 105.21) 89.16 
Va & Southwest Ist gu 5s.....- 20085 Jj.----- *75 SO icesa 75 75 Aug. 11.| 139.32} 28.57 19.83 | 45.73 | 107.08) 92.04 | 53.03 | 105.19] 89.34 
ap taaniapsiian pe saelinataie 19581|A O| 53 53 54 2!) 39 #61 Aug.10-| 142.40) 29.56 | 20.30 | 46.86 | 107.10) 92.39 | 53.86 | 105.24) 89.65 
Aug. 9-| 143.21] 29.80 | 20.48 | 47.16 107.32} 92.41 | 54.57 | 105.30} 89.90 
| ‘Aug. 8.| 144.33] 29.60 | 20.77 | 47.43 | 107.14] 92.61 | 54.94 | 105.35] 90.01 
145.671 29.77 | 20.93 | 47.83 |! 107.25) 92.78 | 55.46 |! 105.341 90.21 


















































































































































































































































| 1008 New York Curb Exchange—Weekly and Yearly Record Aug. 6, ee 


E—C. erred disregarded in th eek’ unless they are the only transactions of the week, and when selling outside 
of Png 3 come ) dpe , hme of Soe the week boy which they —~4 No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Aug. 6, 1938) and ending the present Friday (Aug. 12, 1938). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


Friday Saves 
Last |Week's Range| for | Range Since Jan. 1, 1938 sTOCKS 
Cé, 


TOCKS of Prices (Continued) 
’ Par “ee Hoh) Sha Low , Hh 





Friday Sales 
Last Week's Range for 

Sale of Prices | Week 
Par Price Low Htgh Shares 


Range Since Jan 1, 1938 











| 

y , Foundry «| 
Acme wire v t c com.-.--2U 17% June 34 Birdsboro Stee! 
Aero Supply Mig class A-* 14% Feb 17 Machine Co com bd % 
Class 8.....----- -o-- i 3% { 2% Apr eee x Y- ae . : me 
nsco O ae 23 Jan) : / sliss (Kk W) com cocel| 2% 
ry 4. yay Bes Mar| Bliss & Laughiu com ...5 | 








' mmon. .5 ¢ ? | 64 
Ainsworth Mig oo : June { Blue Ridge Corp com-_-.-.-1/ 


Associa ne com...1 
re ey bo com..--1 Mar $3 opt. conv pref . 
Air Investors common.-.* Mar 2 Biumentha! (8S) & Co...- 
* Mar ; Bohack (H C) Co com.-_.* 
7% ist preferred....100 
Borne Scrymser Co-.---- 25! 
Bourjois inc s 
Bowman-Biltmore com_-_* 
7% ist preferred... 100 
2d preferred 
Brazilian Tr Lt & Pow.__* 
Breeze Corp 


_ 
x 


~ 
ied 


Wertants..cccccccos-- 
Alabama Gt Southern--50 
Ala Power $7 pref 

$6 preferred 
Alles & Fisher Inc com...* 
Alliance Invest com ad 
Allied Internat Invest com* 

conv pret 
ales Pendusts com...-.10 Brewster Aeronautical a 1 

Class A conv com. ---- 25 % f Bridgeport Gas Light Co- 

Aluminum Co common-.-.* 5 6 58 _ Machine ine 

100 refer tiie a ede de al 
PRs. My mera Mig---.* Bright Star Elec cl B 
Aluminum Industries com * Brill Corp class B 
Aluminium Ltd common-* Class A 

6% preterred 100 7% preferred 0 

American Airlines Inc- - - 7 my yy Co common. -. 
erage Com. - we cesececcoccee®| 
rons a Mr onee 5! 56 ; aa ou coupon..®* 
d Co com. 4 y 

pct Ps mg Capital British Amer Tobacco— 
Class A common.--.-10c -— “~ rets ord weet” 

B....10c ‘ ‘ % mer dep rete reg..-_- 

gene A sg ® ‘ ; , i British Celanese Ltd— 

Am dep rete ord reg. _10s 

British Col Power class A. 


wi SS 
KRKKK 





RX 








~ 
as 


8 OO 
ee 





SEs 
x 





= 
On 





E ws 
x sk 





son Cooeaaes Cosp--t : 
les Power t— 

“Clase A 25 §Brown Co 6% pret... -100 

Class A with warrante.25 Brown Fence & Wire com. 1 

1 F ; : Class A pref * 

Amer Cyanamid class A-10 ib f Brown Forman Distillery - 1 

Class B n-v--- 1 * 

Amer Foreign Pow warr. -- 


$6 preferred 
Brown Rubber Co com_..1 
Amer Fork & Hoe com.._* Bruce (E L) Co com_.---5 
Amer Gas & Elec com--.--_* Buckeye Pipe Line _.-_50 
Preterred 2! Niag & pd pref25 

neral Corp 10c F i 5 ‘at prefer 
ge . 1 Bunker Hill & Sullivan 2.50 

Burma Corp Am dep rets 

Burry Biscuit Corp..12c 
Amer Invest of Ill com_-.-_* Aug | Cable Elec Prods v t c_._.* 
Amer Laundry Mach .20 ‘ Aug | Cables & Wireless Ltd— ’ 
Amer Lt & Trac com...-25) 5 July Amer dep rcts pref shs_ £3 
6% preferred 25) | y May | Calamba Sugar Estate. -20 
Amer Mfg Co common 100 J Jan | Canadian Car & Fdy pid 25 
100 Canadian Indus Alcohol A* 
* 


Preferred 54 Feb 
1 Jan B non-voting - 
Jan | Canadian Marconi 


June Capital City Products. --- 
Aug | Carib Syndicate 
Aug | Carman & Co class A_.-- 
Jan Class B 
Jan | Carnation Co common. -- 
Jan | Carnegie Metals com_---1 
July | Carolina P & L $7 pret___* 
Feb $6 preferred ® 
July | Carrier Corp 
Carter (J W)Co common. 1 
* 




















Amer Pneumatic Service. * 
Amer Potash & Chemical .* 
American Republics... .10 


on woos 


Am Superpower Corp com * 
lst preferred ° 


American Thread pref. ...5 
Anchor Post Fence ° 
Angostura Wupperman..-.1 Z 
Apex Elec Mfg Co com-...* 12 
Appalachian E! Pow pref.*} 103% 103 
$Arcturus Radio Tube-..1 | 
Arkansas Nat Gas com...®° 2%| 2% 
3 3 


| 


oa 








Sacwmncow 


Castle (A M) com 
| Catalin Corp of Amer____1 
Celanese Corp of Ameria 
7% \st partic pret... 100 
Celluloid Corp common. 15 
$7 div preferred - 
lst preferred 
Cent Hud G & Ecom__-__* 
- Cent Maine Pw 7% pref100 
Cent N Y Pow 5% pref. 100 
Cent Ohio Steel Prod. ___! 
Cent Pow & Lt 7% pref100 
Cent & South West Util 50c 
Cent States Elec com__-_-_1 
6% pref without warr 100 
100 


0 

Arkansas P & L $7 pref...* 

Art Metal Works com..._5 

Ashland Oil & Ref Co._-..1 

Associated Elec Industries 

Amer deposit reta_...£1 
Elec— 


werSmror 
K KARR RKRKEKKK 


Option warrants 
Assoc Laundries of Amer_* 
Atlan Brimtngham & 1 
RR Co pret 100 Conv pref opt ser '29_ 100 
Atlante Gas Lt 6% pref 100 Centrifugal Pipe * 
Atlantic Coast Fisheries__* Chamberlin Metal Weather 
Atlantic Coast Line Co-_.50 5 
Charis Corp 


Cherry-Burrell com 
Chesebrough Mtg 25 
Chicago Flexible Shaft Co 5 
Automatic Voting Mach..* Chic Rivet & Mach 
Avery (B F) 5 Chief Conso! Mining 
6% preferred w w....25 Childs Co preferred... 100 
6% pref xw.........25 Cities Service common-..10 
* 


RR RK 
8 aSSian wamac 
x * 


by w 
Cue 
KRKKK 


Aviation & Trans Corp.._1 
Axton-Fisher Tobacco— Preferred BB 
Cities Serv P & L $7 pret- 
ed 


Babcock & Wilcox Co__..* $6 preferr 
Baldwin Locomotive— City Auto Stamping 
Purch warrants for com. City & Suburban Homes_10 
: Clark Controller Co 1 
Claude Neon Lights Inc_.1 
Clayton & Lambert Mfg_.* 
Cleveland Elec Illum_.._* 


t 
© 


t 
~m> 


moo bo 
PEN 


rX) 
x 


Bardstown Distill Ince__._1 
Barium Stainless Steel. ..1 


Basic Dolomite Inc com__1 
Bath Iron Works Corp.._1 
Baumann (L) & Co com__* 

7% \st pret 100 
Beaunit Mills Inc com..10 


Barlow & Seelig Mfg A.._5 9 400 Cleveland Tractor com_-_.* 
6 


Clinchfield Coal Corp__100 
Club Alum Utensi! Co___* 
Cockshutt Plow Co com_-_* 
Cohn & Rosenberger Inc_* 
Colon Developmen tord-___ 


wWoOraaeoS 


$1.50 conv pref 20 6% conv pref £1 
Beech Colorado Fuel & Iron warr_ 
Colt’s Patent Fire Arms_25 
Columbia Gas & Elec— 
Conv 5% preferred__100 
Columbia Oil & Gas 1 


ee 
a 
KER KKKK KKK 


ade 
own 


100 
Bell Tel of Pa 64% pt-_100 
Benson & Hedg 50 5% Columbia Pictures Corp _ _* 


Conv pref * Commonwealth & Southern 
My Warran 


~ 


Ss 
KR Ks 


Bickfords Inc common... * 


















































For footnotes see page 1013 
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1009 








STOCKS 
(Continued) 


Range Since Jan. 1, 1938 





STOCKS 
(Continued) 
Par 


Week's Range 
of Prices 
High 





Compo Shoe Mach— 
V te ext to 1946 


Cont G & E7% prior pf 100 


Cont Roll & Steel Fdy---* 
§Continenta! Secur com. -5 
Cook Paint & Varnish...*| __ 
$4 preferred. ....----- 
Cooper Bessemer com. -- - 
$3 prior ee --- 


Copperweid Steel com __1 
Corroon & Reynolds— 


Cosden Petroleum com.--1 
5% conv preferred. .--.50 

Courtaulds Ltd 

Cramp (Wm) & Sonscom.1!| __ 

Creole Petroleum 

Crocker Wheeler Elec-..-.* 

Croft Brewing Co 1 

Crowley. Milner & Co.--* 


Crown Cork Internat A--.* 
Crown Drug Co eaueer” 


Preferred 
Crystai Oil Ref com 

6% preferred 1 
Cuban Tobacco com v t c.* 
Cuneo Press Inc 

6% % preferred - meee? 
Curtis Mtg Co (Mo) oe 
Darby Petroleum com..-.5 
Davenport Hosiery Mills-_* 
Dayton Rubber Mfg com .* 

lass “ 


Dennison Mtg 7% pret io 

Derby Oil & Ref Corp com* 
Preferred 

Detroit Gasket & Mfg-- _" 


Detroit Gray Iron Fdy---1 
Det Mich Stove Co com- | 


Detroit Steel Products---* 
’ 0 


Diamond Shoe Corp com. * 
Distilled Liquors Corp. --.5 


Divco-Twin Truck com--.1| ~ 
Dobeckmun Co com 
Dominion Stee! & Coal B 25 
Domin Tar & Chem com.* 


Dominion Textile com.-.-_* 
* 


erred 100 
Dubilier Condenser Corp- | 
Duke Power Co 100 
Durham Hosiery cl B com * 
Duro-Test Corp com..-.-1 
Duval Texas Sulphur..--* 
Eagle Picher Lead 1 

East Gas & Fuel Assoc— P 


4% % prior preferrd .100 
6% preferred ---..--100 


$7 preferred series A ..* 
$6 preferred series B..-* 
Easy Washing Mach B-.-.-* 
Economy Grocery Stores-* 
Edison Bros Stores 2 
Etsler Electric Corp 
Elec Bond & Share com. -5 


"Class A 

Elec P & L 2d pref A....* 
Option warrants 

Electric Shareholding— 


$6 conv pret ww 
Elec Shovel Coal $4 pret-. 
Electrographic Corp 
Electrol Inc vtec 


Empire Power part stock _* 
Emsco Derrick & a. 5 


Eureka Pipe Line com... 50 
European Electric Corp— 
Option warrants 
Fairchild Aviation 
Falstaff Brewing ] 
Fanny Farmer Candy com! 
Fansteel Metallurgical. ._* 
Fedders Mtg Co 5 
Federal Compress & 
Warehouse Co com...25 


Florida P & L $7 pref_.__-* 

Ford Motor Co Ltd— 
Am dep rets ord reg_-_£1 

Ford Motor of Can cl A..* 
Class B * 


Ford Motor of France— 
Amer dep rets_..100 tres) 





Continenta! Oil of Mex.-.-1/ 


” 

* 

nd oace 
Copper Range Co : 


Crown Cent Petrol (Md)-5| 3 





Eastern Malieable tron-25| __ 


ARK K 





ANAKK' 


RN 


ARK 


Ne 


9,300 
800 


~ 3,800 
600 
1,600 


1,900 
300 
300 
100 

2,700 


200 
100 
100 
500 
100 











— oO o 
CrP RH AWH ATW OM 
- 
SRK 


— 


On 


eK Doe BS Ih Wr 


REKRKKAKK KK K KKK 


ee 


KEK KK RKK 


ICON Om Oe OA) 


SaS2assss 
K FR KK K 


SN 


SeSae8e to me 
x x eK 











Fox (Peter) Brew Co_.__5 
Franklin Rayon Corp-_.--1 
Froedtert Grain & Malt— 
Common 1 
Conv preferred 
Fruehauf Trailer Co 
Fuller (Geo A) Co com_-_.1 
$3 conv preferred 
4% conv preferred ___100 
Gamewel! Co $8 conv pf__* 
Gatineau Power Co com__* 
5% preferred 1 
Genera! Alloys Co 
Gen Electric Co Ltd— 
Amer dep rets ord reg- £1 
Gen Fireproofing com ---- 
General Investment com. 1 


Gen Outdoor Adv 6% pf100 

Gen Pub Serv $6 pref_.-. 

Gen Rayon Co A stock__.* 

General Telephone com. 20 
$3 conv. preferred 

General Tire & Rubber— 
6% preferred A 

Gen Water G & E com... 
$3 preferred 

Georgia Power $6 pref... 
$5 preferred 

Gilbert (A C) common... 


Godchaux Sugars class A- 
Class B 


$7 preferred 
Goldfield Consol Mines. - 
Gorham Ine class A 

$3 preferred 
Gorham Mtg Co— 

V t c agreement extend -* 
§Grand Nation’! Films Ine | 
Grand Rapids Varnish_--.* 
Gray Telep Pay Station.10 
Great Atl & Pac Tea— 

Non-vot com stock..-.-.* 

7% \st preferred_...100 
Gt Northern Paper 
Greenfield Tap & Die....* 
Grocery Sts Prod com-_.25c 


seme ee eee eee ee 


| Grumman Aircraft Engr--1 


Guardian [nvestors 

Gulf Oil Corp 5 

Gulf States Util $5.50 pref * * 
$6 preferred 

Gypsum Lime & Alabast.® 

Hall Lamp Co 

Haloid Co 

Hartford Elec isis” 35 

Hartford Rayon v t c_.--1 

Hartman Tobacco Co-..-.-* 

Harvard Brewing Co_---1 

Hat Corp of Am cl B com. 1 

Hazeltine Corp 

Hearn Dept Store ooo 75 


Hecla Mining Co 
Heleua Rubenstein 
Class A 
Heller Co common 
Preferred w w 
Hewitt Rubber common. 
Heyden Chemical 
Hires (Chas E) Co el <9 
Hoe (R) & Co clase A_..10 
Hollinger Consol G M_-.5 
Holophane Co common-.-_* 
Holt (Henry) & Co cl A._* 
Hormel (Geo A) & Co com* 
Horn (A C) Co common. -1 
Horn & Hardart....-. oad 
5% preferred ido 
Hubbell (Harvey) Inc. ..5 
Humble Oil & Ref 
Hummel-Ross Fibre Corp 5 
Hussmann-Ligonier Co. _.* 
§Huylers of Del Inc— 
Common 
7% pref stamped -_-_-..100 
7% pref unstamped - . 100 
Hydro Electric Securities. * 
Hygrade Food Prod 
Hygrade Sylvania Corp. -_* 
Tllinois Iowa Power Co-.._* 
50 


Oiinots Zine 

Illuminating Shares cl A__* 

Imperial Chem Indus— 
Am dep rete ord reg. - £1 

Imperial Oil (Can) coup. .*° 
Registered 

Imperial Tobacco of Gaa"s 

Imperial Tobacco of Great 
Britain & Ireland..._£1 

Indiana Pipe Line 

Indiana Service 6% pf.100 
7% preferred 100 

Indpls P P & L6%% pt-.-_100 

Indian Ter Ilium Oll— 
Non-voting class A....* 
Class B * 

Industria! Finance— 
Vtoecommon 
7% preferred 

Insurance Co of No Am.10 

International Cigar Mach * 

Internat Hydro-Elec— 


A stock purch warrants. 
Internat Metal Indus cl A * 
Internat Paper & Pow warr 
International Petroleum - -* 


Registered 
International Products...* 


Internat Safety Razor B..* 
International Utility— 


$3.50 prior pref 

Warrants series of 1940 - - 
International Vitamin..-1 
Interstate Home Equip--1 


Range Since Jan. 1, 1938 

















9% 9% 
5% 











10% 


= 
QSnwanco 


ee 


SOO SHAn~A 
RK KK ARKKRK K 


— 


eo aba 


awk Sea 
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For footnotes see page 1013 


























































































































































































































1010 New York Curb Exchange—Continued-—Page 3 Aug. 6, 1938 
foe Friday Bales or Sales 
sTOCKS Last |Week's Range) for Range Since Jan. 1, 1938 sTOcKs Last | Week’ 3 Range| for | Range Stnce Jan. 1, 1938 
(Continued) | Sale of Prices Week _— (Continued) = of Prices Week 
Par) Price |Low Htgh| Shares Lou High Pa?) Price |Low § High | Shares Low 1 Htgh 
_—  } —— — --- | — — shiadaiaial lenciameaitat 
Interstate Power $7 pat Oe 5} 6 160 24% Mar 7% Jul Nat Auto Fibre com-.---. 1 8% 3 , 
Investors Royalty - - - 1} % a4 aA 1,200 *1¢ May “4 poof National Baking Co com.l}____. = irrny oa aes one fae 7% ~— 
iron Fireman Mfg v t c- -10} 18 18 19 400} 11% Mari 19 Aug | Nat Bellas Hess com- ---- 1 4 | % "3861 1,100 “ss Mar 1 J y 
Irving Aur Chute-_-.----- 4 10% 107 11% 800 7% Mar| 12% Jan | National Candy Cocom-.-.*|______ Bend LE 7 ifew 7 x 
Italian Superpower A----*|__ 4| 1,000 % Mar % Jan | National City Lines com-1|/_----| 914 9%} 100) 6% ‘Aprl 11K J 4 
|| Jacobs (F L) Co-----.... 1! 4%| 4% 5%] 4,100] 2 May! 7s Jan $3 conv pref_.-.-----é 50) -32%| 32% 32% 50} 25 Apr a7 Jan 
|| Jeannette Glass Co.-----"; 2 2 2% 600 % June 3% Jan | National Container (Del)-1 6 ‘| 62 7 “ 800! 5% June Feb 
|| Jersey Central Pow & Lt—| National Fuel Gas. ------ *| 11%] 11% 11%| 2 200} 11% AU 14% J 
|| 54% preferred - ---100) 524 Apr| 67% Aug | Nat Mfg & Stores com..-*/____- 3% 3%| ‘300 2. Mar 3% Aug | 
| 69% preferred...---- 100 Gi Apel 78° dan | National Ou Products....4|...-.-| 34° 35° | 4001 16 Marl 38 July | 
|| 7% preterred..---.-100| 82 | 82 2 20| 68 Apr} 85 Jan | National P & L $6 pref---*|____ 61 63 300| 3836 M 64% J 7 
1 —— & Laughlin Steel - 100} 29%) 29 2 2 400) 21 Mar| 43% Jan | National Refining Co. 25} eee: “Te 7 3 May 4% I : 
|| Julian & Kokenge com...*| 2 26 is] ~"s25] 26 Aus] 3244 Aug | Nat Rubber Mach -..-.- il dig E51 Taal se eet ee 
ae G& E7% pret.100 aa 106 May} 111 July | Nat Service common - ~< -| i 1 100} i Saar ed 
(G E)7% 100 aoe } ; s|777777 16 0 1¢@ Mar tie Feb 
Keith E)7% ist pref.10' | 21% Jan! 21% Jan Conv part preferred...*}___ | 1% 13 00| 1% Mz 2 Feb 
|| Kennedy’s Ine_-- 5] 5 11100! 4 Marl 73 Mag | National Steei Car Ltd---*)-____- ’ . ‘ a Sees rg 
|| Ken-Rad Tute & Lamp A * | 91 | 6 ; digg F Mi Jeites e ~=~o} ==----| ¢ Mar} 64 July | 
|| Ken- Rad Tu amt | 4% 150 5% Apri 11% Jan | National Sugar Refining-*,__ | 12 13! 1,500} 10% M 18 
|| Kimberly-Clark 6% pf_100 1106 Aug’ 106 Aug | National Tea 5% % pref-10\-----_/____ ” eee va 4% gr 4 rt <- 
|| Kingsbury Breweries j | ‘ Feb } Jan | National Transit ----12.50 ---.| 7%  7%| _ 300 7% June on ao 
|| Kings Co Ltg 7% pt B 100! 37 37 20| 2835 Marl 42 Mar| Nat Tunnel & Mines....*| 21] 2% 2%| 1,900 1% fol :* = 
|| 5% preferre D----- 100 » 22 Mar! 33 July | Nat Union Radio Corp---1)_ * "hie 500 “% eM 1% J _ 
|| Kingston Prouucts----- 1 2% | 2% | 800 1% June 3% Jan | Navarro Oil Co..------- , ae 12% May 17 July 
| Kirby Petroleum -----. 1} 3% 100 June 5 Feb | Nebel (Oscar) Co com-.-_-.-*| sae mnie wile Rr « ‘6 “Fes Mar 
i] ward Lake : M Co Ltd 1 | af Mar 1% Jan | Nebraska Pow 7% pret. -100) Lbaaredl Dee, eee oe 105 May} 111 Jan 
| Klein mil) Co com. * 134% M Nehi Co MOG. nse a “a7 | 70n — 
Kleinert (1 B) Rubber Col0 | 5% oar ati fan ist in inte * ad 43 47 iter a ew a July 
Knott Corp common..-...! 1} | 1] 12 500} 25% Mar| 14% July | Nelson (Herman) ein wacitectia dausdl unacde 3% Sune 6 ¥ 
1] Kobacker Stores common ° : } 10% Jan 12% Feb | Neptune Meter class A---*|_____ : ccna: lee 4% June 7% ons 
| Koppers Co 6% pret_-..100 | 99% 100 | 225} 95 Marl 102% Jun | Nestle Le Mur Co cl A.--*| > | aes aan > Pass 200 % OA = 
| Kresge Dept Stores | | Nevada Calif Elec com .100 es wn i “50 5 7 ye si _ 
4% conv Ist pref_--- 100} .-| 37% June 7% June 7% vreferred-..----- S| ee zi 7 45 J ba Phe ni 
Kress (8 H) & Co__..--- 10] | 11% June| 12% Feb | New Engi Pow Assoc....*|______|_.... _.__-| _____- 10 po 12% 4 
Kreuger Brewing Co.---. 1} ez. 6%} 1,100) 5% Mar) 11 Jan 6% preferred ....--- Si eceed "53% 53K%| 50| 36 WD le 4 
Lackawanna RR (N J)-100 38 May| 49 Aug DU, adeptnntabeuttscccoe Fin ota cet "3 Ze 
Lake Shores Mines Ltd-..1) 51 51 52 ; 10.3001 4536 Marl 6836 Feb | New Engiand Tei & Tei 10u|_____| ae be 10} 85 one 108 — 
Lakey Foundry & Macb- . 1! | 9% 2 1% Marl 3% Jan | New Haven Clock Co_--.*|_____- |= 7 3001 43% Marl 10 omy 
Lane Bryant, 7% pret. 100, 634% July} 85% Jan | New Idea Inccom_----.- @ Meee: 12 4 13 200 12 bs ned 14 juy 
Angendort United Bak— | i N . Zine nl aa 24 +—P cans 
a ee eee +) 14 May! 14. May New a. ae gsoarone =| = om 500) on eed 7244 Jan 
Class B....«.< *| | 3 Apr| 54% May | Newmont Mining Corp- 10/71 "271 -°774%%| 2.100] 42 oral my: Jan 
Lefcourt Realty common. u | ] 1 100 % Jan 1% July | New Process Co com-_--.-- lls: Tce ! 18 — 19% July 
Preferred. .....-.---- A 12% Feb) 15 July | N Y Auction Co maewere aioe eee. ee 2 1% ype Mar 
oe oe 6 — po 4% 44% 5 6,900 2% May 5% July | NY City Omnibu—- [| |; °° +&+4| — Jan 
narc evelop._.25 4 300 M ul f =a 7 ‘ 
12 Tourneau (R G) Ine | 29 «29 100 13° Mar| 29. ine N Y & Honduras Rosario 10 ; | oa — 20 Mar 0 jan 
Line Material Co--------: 5 114% June} 14 July 4 N Y Merchandise....--10'______| 7} 4° 7%|-io0] “6% | pad a Jen 
Lion Oil Refining... ---- *| 22 2214 23%] 1,200] 15% Marl 25% Jan | N Y Pr& Lt7% pret. -i00 “502% 10234 103” Can ela 
Lipton (Thos J) class A... 1} F 10% Jan 14 Feb $6 preferred. .._..--.- “73 , - ++ ta Apr vt July 
140%, preterred..--..... 25) a. _ 195 Apr} 25 Jan | N Y Shipbuilding Corp— |~~~~~".""7" “7777 777777 is 
, oth non. -- 2 2% 306 1 3 Founders shares. -_...- ‘ y, , 
Lola Cesena A+ ee Oe Pe ee ie eta ioe Be — 
Locke Steel Chain.......5, 13% 13 14 1,400| 7% Mar| 14% Aug | N Y Water Serv 6% pf.100/_.__-- -2-2> 27722] 277772] 2034 tel seul Sen 
Se ——_ ~=---- 1] 14%, 14 16%] 17,500) 5% Mar| 16% Aug | Niagara Hudson Power— | jp ” ead 
ne § as Corp.-.--. ( 9% ( a5 ) , 
lent eed Lieneinn— | | 1% 10 3,200 6% Mar| 10% July Sa ae oe ~ane--e-- rte 7% 7% 8%] 9,400 5% Mar 9% July 
Common ° | . ge ~~ ~~ nnn hl) 2-8 | 79 81 75| 70 Mar} 89% July 
i 1% 1% 800 1 Mar 1% Jan 5% 2d preferred--.-_-- 100 | 60 May! 7 
7% preferred. .....- 100) 32% 33 90| 30 Apr! 42 Jan Class A opt warr.....--j_____- he’ aa ee se °.. 
6% bref class B.-..- 100| 24%, 24% 26% 350| 24% Aug| 34% Jan Class B opt warr.......|_..... i wu au 600 44 Feb is Jan 
—— Packing ~-..-.-. +! , 1% 1% 200 1% Mar 2% Jan | Niagara Share— | | ~~ 1% 300 “% Apr 1% June 
Aulsiana Land & Explor. 1! 75 g1 1.1 Cl , earl fay 4 
Louisiana P & L $6 pref__*, | — x ; ‘ 7 =" July oa” ia Class A nant oe oe ee Sa aa ih a 
Lucky Tiger Comb G M- 10) Mur % ‘Jan | Niles-Bement Pond.---.-*| 35%, "35% 40 | 1,400 4 —| 23 = 
Lyneh Corp common....5| 35 | 35 37 150) 24 Mar| 39 July | Nineteen Hundred Corp B1 5%) 35) ,400 ve Apr| 40 Aug 
oie Batis & ice--t) 1 | 1% 1,200 Mar| 1% July | Nipissing Mines...-..-_- 5} 1%] 1% = 1%) 600 fs = ox te 
I ati > Oo warr. . ae —~ vo &% , bi N 2 : ‘ - 
Mase he aa ees pad >. 1% ye 3% ys pty py ipcsstere? 4% 4% 4% 800 3 Mar 4% July 
5 conv preferred _ - - _ - . “i . | 29% June| 45 Feb Common..... 1 ¢ 7 
aeapes Consel Mts Co... ° -.-| 174 17%] 100) 15 May| 19% Mar] . $6 preferred...--.----*| 41 40% 4i*| deol 81 — = y~ 4 
~ orth Am ae 6 ‘ ‘ 90 
Communica’ns ord reg £1)___ 6% 6% 200 6% Aug 7% Jan Class yt be "04% a. +4 1008 re Mar; 30 aus 
Margay Oil Corp_.------ * ri Tees Aggie -__| 16 Junel 24 Mar 6% prior preferred... 50 4392 4332 rif 700 an Mar| 27% Aug 
— Steam Shovel... -.* 5% 5% «86% 900 3% Mar 8% July | No Am Utility Securities. * 1 , 1 % 1 a 7 % Mar “x > 
ass Util Assoc vt c.---1/______ 2% 2%) 100 1348 Mar 2% July | Nor Central Texas Oil-_..5 4% 4% 100! 3% M — 
Massey Harris common.-*| 7%; 714 8% 900} 4% Mar| 10 July | Not European Oil com__-1|__-__- 45 : i Same a _ 
oy Renny 14 | 14 15%] 550) 1136 Mar] 16% Jan | Nor ind Pub Ser 6% pt- 100 Se di, ccel a oe 
i ee Sn ne ine 47. Feb| 55 duly | Northorn Pipe Ling---_-10l-2-722 mie te 48 
MoCord Rad & Mtg B...*| 254) 254 254] | 100) 136 Mar] 834 Jan | Nor St: Pow com al A--100 ““i0| 10 © 11%{ 1,200] 6% Mar| 14 poo 
MeWilliams Dredging-.-*| 17)] 1714 18%s| 3,100] 973 Mar| 18% Aug | Northwest Engineering..*| 13 | 13 13 “| 100] 8% Marl 15% July 
pewe-*|_.... 23% 1233 5 ovadel- 25 Onu% ’ . 
Momphis Pa LS? pret=..° 7-777 314 73541 - 00] 836 Marl 434 Mar | Ohio Brass Gol Boom...” | 2056 30 | 25] 20% Junel 34% Jen 
ee TEL on hee See ko Ohio E elon ' , : an 
Mercantile Stores com...* | 18 18 | 100) 18% Mar 20 july Obio Oil 6% > patent ws ame I 25) 87 May! 9735 July 
oa articipast ~_ ia 4 4 | 100] 8 Mar| 4% Jan | Ohio Power 6% pret---100|..__ 1125 113-| “70 10936 yo 11346 July 
cipating preferred.* =|... = ~_§. «©. | 2 SOM 5 Ohio P87 ae Jini 0d tH my 
neuer Chapman & Scott *) 4 4 4%! 1,100 2 Mar 3 yo 6% Ist Eh e100) Scucanie deal eee 85 ye 4s las 
iaidiesens Susutcuse 2eted eee Ollstoc ron een ae ee ho uly 
644% A preferred. --100|-- src] <crzcc] 3088 MB] 60°% “San | Okiahoms Nat Gas comsis) ox] ‘ore “os! a.g00] se Marl los Jez 
Mesab! Iron Co._...___. Me os i “300 Mo Mar % July $3 preferred “50 94 9% 934) 3,500) 6% Mar; 10% Jan 
Metal Textile gage pi annid eas Se % Jan| 1% Feb 6% conv pref... i00 35 3435 400) 2136 Jan} 35 July 
Participat preterred__15| _____ co S7o7*| --=2h gal A oR et ies cee) ee eee 
aces Edison— Oliver United Filters el B.*|_____.|..... .....] 22777 re Mar) 2% Jan 
of 6 pret Hy 5 ee ATS JE: See eee bee 744% May| 85 May | Overseas Securities......*|_.___-| So eo 200 3a —~ a3 pur 
Me ag alae * 4 516 % 300 Sig July big Jan | Pacific Can Co com__._. —  s 4% fem Ho} yr 
chigan Bumper Corp.-1) 16) is =| 2,300 716 June % Jan | PacificG & E6% ist pt-25|-____-| __ 39% “30 | 1,300] 27 oo % Aug 
Michigan Gas & Otl__._ 1] 2%| 2% 3%| 2'300] 2 Apr| 6% Jan| 535% ist preferred Nl ’ ooo So 
Michigan Steel Tube. 2.50). _ 7% 7% 100] 5 May| 8% Jan | Pacific Ltg $6 p SOS WTRF 6% 106K| 225 : Sa eM oe 
— Sugar Co......%|_.....]..-.. Saad Sig Mar % Jan | Pacific P & L 7% Pozar 100 ed eons Ser = ya — segs ch 
Jo te ae ee cececeloesee  ocnnel cocces pr y 
at Oe ee ete te nae----3] 934] S16 75] S00] 3M Marl 796 duly 
Claas A vt 0.-..------ | 45] 4% 435] 400] 186 Apr] 484 July | Page-Hersey Tubes com=-*|-----| 03. “96"| ~~ 5] 87” sune| 06 ‘Aug 
Saleen ieee eee" ->---- %4 %| 1,500 % Mar 1% July | Pan-Amer Airways *|°"15%] 15% 16%| 2,800] 12 ug 
ladle West Corp Goti---6 a ; 6% 300 53 Apr| 7% July | Pantepec Oilof Venes....1| 45<| 43 5 | 7,800 3 ppd " = 
© Ek a ae on u% &% 5&4 aram: sity ? ae 
Midland Oli Corp— | Metts Milian Lalthacinnn: Snlivgad | >t ~wordeene panes os eM a ae a” 
m conv pref... ........*._.... 5% «5% 50 3% Apr} 10 Feb | Parkersburg Rig & Reel__1|__....|__ 17% 17%| 600 a Feb} 16 July 
Idland Steel Products— Patchogue Pl paageoreoe 4% 1744) + 600] 1246 June) 19 Jan 
$2 non-cum  , a aa eae we eee  j June 214% Mar Pender (D) ymouth Milis® peeese 1934 194 10 13 May 23 Jan 
I I a csi *| 70 70 72% 225 59% May| 8034 Jan Class B ocery A...* eesaee + 35 34 100} 18 Mar| 35% Aug 
Mid-West Abrasive...-50c] 114] 114 1%] 200] % June] 1% Jap Peninsular Teiph ‘com... oslo | Gn a ae ee 
Midwest Oil Co___.___. 10 8% 8% 9% 900 6% Mar 9% Aug Dh com.... 24% 24 26 400 21 Jan 26 Jan 
Fy a Piping & Sup...*| 12%] 12% 13 500| 8% Mar| 13% July | Penn — ie cas: | alates i atettalllinaaaaih Kia 10734 Apr} 110 = Feb 
Minne Corp of Canada. .*)______ 2 2 100] 134 Mar| 2% Feb| $2.80 preferred * 24 Marl 26% J 
Minnesota Mining & Mfg. *| 38%] 38% 39% 550| 24% Feb] 3934 Aug $5 preferred.......__- ioe Reade. Paes 45 J os 
nT SL 7% wt 100)... -- 78 «(78 10] 69 June| 78 Aug | Penn Gas & Elec cl A....*|_.....|..... _....| ...... ou “Aaw July 
Mise River Power pref.100|--.---|...-. ~---- ...-°] 108 May] 110. July | Penn Mex Fuel Oo--72-71|-222..) 34 “"i34| "7200, 1“ Aug, 194 June 
a eee S96 Bias] (496 Same | Ree Teatte Co-......3.80)------ 2% 24) 100) 236 July} 2 Mar 
common Beceem. i 10% 11%| 400] 6% Jan] 119 Aug | Penn Cont Aittines acm ~71/__.- 7% 7% ae te ee 
olybdenum Corp------ 1] 5%) 5% 6 1,500] 3% Mar| 6% July | PaPr& Lt$7 "sl" “O032 32 y 500] 4% May! 8% July 
Monarch Machine Tool_.*}....._|..... _._..| __’___| 12% Mar] 16% July ae" ------- s] 90%) 90% 91% 100} 7934 Mar} 93% July 
Monogram Pictures com.1| 2%| 2% 25% : 15 Mar| 3% July | Penn Salt Mtg Co.~~~~60| 15734 S474 84% 10) 74 Mar; 84% Aug 
Monroe Loan Soc A_____  Bge: Te 2S ‘ 1% June] 234 Aus | Pa Water & Powe Go” 50; 15734) 154 15934 200) 1214 May| 160 July 
Montana Dakota Util---i0|_____- 53-6 | ~~"300| 434 Apr] 6 Aug | Pepperell Mtg Co. -i00| 7i-~ 71 «7634| +728] 84% “Ape| 6. duty 
Montgomery Ward A___.*| 1503{| 14814 150%| 430] 122 Mar] 155 July | Perfect Circle Co_____- ——* ey) oe) fe 
Montreal Lt Ht & Pow__*|_____- 30% 30% 50} 28 Apri 31 ‘Feb | Pharis Tire & Rubber.--211-7 | 7) 8 | 18 --| 24 Mar) 24% Mar 
Moody Investors pref....*|...__.|..... ___..]__.___ 20% May| 27 Mar | Philadelphia Co ber....1 a 7 8 1,800 3% Apr 8% July 
ee, ae oor 2834 May| 34% July | Phila Elbe Co $5 ~> mt 5/4 ° 54 600 5 Aug 7 May 
goecere (Tom) Dietibery -1)-...-- tiys ""3| “""200| 3 June] 2. Jan | Phila Elec Pow 8% pret 25|--.--|--22.. 222s2| 2osa ‘tes ited Bit Pee 
7) (gt Say Rear pete! es: io DECE 60) ------|-----  o----| ------ ar eb 
Mountain City Cop com Se} 634]. 64 7141 6,300 Hs, May on _ Soe a -----*|------ 34 34) 900; 2% Mar 4% July 
SMrountaln Bere power c| 77777}. °% 5%] 400) 436 Mar| = 5% July | Common. --_--_-_.__- 1} 3 | 3 356] 2,500) 15 Mar| 436 July 
Mountain Sts Tel & Tel 100|---___| i115. iis | ~~~ sl sas” deel 200” dee | Pier Ore Gee | IS Bl ates] ase eel oe 
Murray Ohio Mfg Co....*| 95] 95g 10%] 300] 6 Marl 12 July | Pines Winterfront.....--1|..... nee rel onl a ee 
Muskegon Piston Ring. 234 |... - - 10% 10%} 100/ 6 June) 12% Jan | Pioneer Gold Mines Ltd--1| 3 | 3 ~"334| "3,300 25¢ Mar] 3% Jan 
Nachman-Springfilled.....*| --_._. 8% 8%] 100) 7 June} 8 Mar e ’ 2% Mar) 3% Jan 
For footnotes see page 1013. 
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Volume 147 1011 
Friday} 7] Sales 
STOCKS Last |Week's Range Range Since Jan. 1, 1938 STOCKS Week's Range| for | Range Since Jan. 1, 1y38 
(Continued) Sale of Prices (Conttmued) Pp of Prices Week 
Par) Price |Low Low High ‘ar High| Shares High 
South New Engi Tel...100_.... |... ... |. Aug 
paar Ramee ee 6% 6% 5% Jan 7% July | Southern Pipe Line... _- | ee Cee pee CPi Jap 
Pitts Bess & L E RR....50 39 39 37% Mar! 39% July | Southern Union Gas... an 2% 600 Apr 
Pittsburgh Forgings. _..-1 8 s 4% Mar} 10 July Pio ovary A. sanapewe =, ee ee Aug 
Pittsburgh & Lake Erie 50 24%) 52% 34% Mar) 62% Jan uth and Royalty Co_..5) 6%} 1,100 Jau 
Pittsburgh Metallurgical 10} 7%) 7% 4% Mar, 8% Aug | South Peau Wil... -.....25 374| 1,100 Mar 
Pittsburgh Plate Glass. _25 _-| 99 100 55 Mar, 106% July | So West Pa Pipe Line..50) | | Jan 
Pleasant Vailey Wine Co-_1 181g 181g % June 1% Jan | Spanish & Gen Corp— 
Plough Ine. __. pats * 7% 7% 6 June 8% Jan Am dep cts ord reg...£1 peat June 
Polaris Mining Co.....25¢ oat 3% 2% =Feb 3% Mar e Am dep rets urd bearer £1 <td all Jan 
Potrero Sugar common. .-5 \% 4 % Aug 1% Jan | Spencer Shoe Co -. -2--8 5 100 Aug 
Powdrel) & Alexander. - --5)_ - ow’ 2% Mer} 534 Aug | Stahl-Meyer Lne COM... 8 Tay ends Jau 
Power Corp of Canada__- E 10 June 6% Aug | Standard brewing Co --- 5 ; Jan 

6% ist preferred_...100}) |. ss 95 #feb| § July | Standard Cai « Seal com.1 isi 500 Aug 
Pratt & Lambert Co_---- Sl icceuch S006. 17. June July | Conv preierred-...-- ies eke aoe tle Aug 
Premier Gold Mining--.--1 2% 2 1% Mar Feb Standend Dredging owe- rem 
Prentice-Hall Inc__..---- . Pe ees 33 June Mar ommon .......-...- = witccon ie 2 e 
Pressed Metals of Amer. _* 21 9% Mar Aug | __51.60 conv preferred - .20) ronuil. obtenh July 
Producers Corp_.-.----- ae tee : lig Apr Jan | Standard invest $544 pref 12% 250 Jan 
Prosperity Co class B....* 5% 3% Mar Jan | Standard Oil (Ky)_...-- 10 17%} 4,400 July 
Providence Gas__.....-- . eS eee 6% Mar Jan | Standard Oil meen ee ewenal -=---= Jan 
Prudential Investors----- 7 66% 6% 3% Mar July ve Oil (Ohio) o> 2214 800 June 

$6 preferred._......-- *!] 83 83 83 aug Jan oak py eT eo : 9644) 25 jen 
Public Service of Colorado— rs ar yt. ¢ ------ . 1 2,600 ams 

6% list preferred_._..100} Bee 95 Mar July ee class B...... - wary 27 ‘ i= 

7% ist preferred_...100}) __ x 103% Jan Feb geennanl srenecase=== ’ “ai2| -- aol i 
Public Service of Indians— Jul Standard Bilv pr 4 _ 

$7 prior preferred ----.- 38% 22 Jan uly ndar er ee 7 4 7 0 

96 preferred.........- : 21 114 Jan Aug |.Standard Steel y } won ; 12 3 700 July 
Public Service of Okla— Standard ES cl —ieess 334] 1,300 July 

6% prior lien pref... 100 83 75% Apr July | Standard ber mp — 

7% prior lien pref_..100 : Ser 87 May June ‘a «& ory ey, he ~ 1 Tr ~ - sJocogsconsusipecegese oo 
$Pub Util Secur $7 pt pf--*) | a haat ae % July Apr Sten Coa = “ 5%! 1,600 f- ~ 
ey a 40 40 23% Mar July | Stein (A) & Co common--_*|_ Reet loriyas ° Jan 

$6 preferred_.....---- * 74%] 17% 10% Mar July 634% _preferred....- 100 . ~-2o2| ---~-- [ann seeannnn|wansacansnn 
Puget Sound Pulp & Tim.*| js 4% May Jan | Sterchi Bros Stores----- io 4% 600 = 
Pyle-National Co com.--5 \ edger 7 May June - ees se---0--- rh on oe aoe ; “ 
Pyrene Manufacturing --_10 5% 5} § 4% Mar Jan een pr —— Seopougee saa). -gial *s°aze 4 
Quaker Oats common.-.--*| 108 | 106 108 90 Mar Aug = a $ umin 2 « 4 : a 

6% preferred.-_....- 100 “ 146% 146% 136 May Aug ering Brewers Inc-..-- i 34 e 3 ; = 
Quebec Power Co------- . 2 Senge e 13% Mar July | Sterling Inc---..-....-- 1 334} 1,000 ays 
Ry & Light Secur com...* i aes 7% Mar Aug Stetson (J B) y ~ -eeee 9%4 425 5% : Aug 
Railway & Util Invest A_-1]_ y Seg M% Feb Feb ——- —_ een 1 ‘| 100 136 Re -. 
4 17 17 10% Feb July | Sullivan ne adit eae r 9%! 100 z : 1 ” July 

A ced yeaa " . oa To oe 4 weed rt AR l "3 | 4,600] 2% 3% Jan 
Raytheon Mfg com.....50¢ 3 3 1% Mar July 5 ay + agmcage 30 33 200] 2934 36% Feb 
Red Bank Oil Co--.--..-- 5\% 5% 3% Jan May 44% conv pre ae 33% 2 36 ; 
Reed Roller Bit Co--.---- 1. | 32 19 Mar July | Superior Ptid nee ey eee lee ieee 8 an 
Reeves (Daniel) common_* i, Ste 24 May Aug $3.30 class A — ba 7 eed eaten! Gene ‘iz wor pseesese 
Reiter-Foster Oil------ M4 ‘ie June aoe « Gee ae SS Sae..-- 18. ““64%] 1,100] 2% Suly 
Reliance Elec & Eng’g---5| | 12% 8% May July oot <a BP oeoent ; : 4 ‘ool Ses fA 
Reybarn Co Inc_-------- 1 3% 3% 2% Mar July smee es yndy =-1- 25 M4 iss +] _ 
Reynolds Investing------ 1 ih ree % June Jan Ere ogg A nT? ee ust = 4; = 
Rice Stix Dry Goods... -- * i ; 4 Mar July | Taylor Distilling Co----- Uy. oli 3s 
Richmond Radiator- -.--- 1 2% 2% 1 Mar June puntiotes py ame 25%] 6,900 1en pond 
Rio Grande Valley Gas oe Teck-Hughes —- sao mss ra Pp 

Voting trust ctfs_...-.1] ___ % Mar Aug | Tenn El Pow7% wg "sas 60 . S34 po 
Rochester G&E6% pfD 160 ----]----- ----- 90, =Apr oe — Oo . 4 oy a 2)" 7 5 600} 3% July 
Roeser & Pendleton Inc- .° Te. oe re 116 Apr Aus Thew Shovel Co com....5 20 % 1,600 6% July 
Rolis-Royce Ltd— ---- 2 if 

= aan rets ord ref... £1 ee ee 22% June June | Tilo Roofing ang ap eee 11 300 had = 
Rome Cable Corp com..-5| | 8% 4 Mar July | Tishman ey ew Ne netr’ Jatel sone ae a ia 
Roosevelt Field Inc..-.-- Th seg 1% 1 Jan | ee ee =, “4341 “ieosl ake Jule 
Root Petroleum Co-_..-.-- 1} p 2% i a — —— pte omy eel § ¢ 

$1.20 conv pref....-- 20 5% 5% ar jan &CCO rapes lm gael 154 ico 
Rossia International. ---.- ¢ Mivmiae’ sseot 4% June Feb Am dep re y ; seeBiinecessioces= se0ns ensue is — 
Royalite Oil Co Ltd... --- SR: 46% July July | _ Am dep rets det reg... £01. “5aial 150 ts 
Royal Typewriter-...-.- *| 49%] 49% 30% Apr Aug | Todd Shipyards ye rh f 56 4 4. HE yr 
Russeks Fifth Ave----- 2% : 7 4% Mar July | Toledo Edison 6% nent ; = ie a1 ae Jule 
See ee S Met.-..0) 736) 746 s -” Toaspan Belmont Devel 100 a Jan 

@ & r 
ey Ann eee > Sie (SE 2% Mar Jan | Tonopah Mining y Bh 1116 200 % Jan 
Ryerson & Haynes eC. 1 . — on os Pict ree a ae P pa 
fety Car Heat & Lt_.-- 68 68 Mar evewscensaes= +4 
St Lowvenee Corp Ltd-...* it ts ra { H+ June — | hs nee pdm *% oes | ij — 
$2 conv pref A._..... ee ee 12 Apr uly a. ; ‘ 8 pen 
St Regis Paper com_____- 5 3% 3% 2% Mar Jan | Trunz fay “aeasl * areas bx 12% Aus 

7% preferred__..__- 100} 55 55 42 Mar July — ws on ost aes er 2534 Aus 
Samson United Corp com 1 2% 2% 1% Mar Aug r ae 4 — > ge a f rhe 3 3% July 
Savoy Oil Co a 5]. ...-.]----- 1i4 May Jan ‘SO div am d oe - . 400 4% 7% Jan 
Schiff Co common. ..---- ¢ -| 14% 8 Mar Jan Oe oo coos 7 3h 100 1% 3% July 
Scovill Mfg.......---.- 25] 23%) 23% 15% June Jan | Ulen & Co ser A pref----- ms 3% 2 3s Sap 
Scranton Elec $6 pref_-_-_* eet PEs 110s July Jan ow yo mar, em . ----- --- % 1% Mar 
nian Tt reas am Feb | Union Gas of Canada...-° ~~ Emr 15 Jan 
Guueeeee Gomes eeek Union Seeeenenans com_.* 3 % ~ 100 3% 6% Jan 

Water Service pref...-*] 231%] 23% 16% Jan Aug on 2D 1 Sta 143 3.2001 10 14% July 
Scullin Steel Co com__-..* 7% 3% Mar July | Union Premier Foods Sts- 6, 3, 

ate aaneneeape pepetatae a ee: % Mar Jan | Union Traction Co (Pa)— 2% Mar 
Securities Corp general_-_-* Me oS ie 1 Mar July $17.50 passa. ----- ~ e--- er 
Seeman Bros Inc-_---.--- * h ee ; 29% June Mar ope —- ranspor se asen day 

al Lock & Hardware-_1 4 May Jan arrants . .----------- " An 
Selbariies Rubber com... * 6 3 “% 2 Mar June | United Chemicals Se -<! 4% 100 ae 4 
felted Eeaenates tase” oe + = ne rae S cigar-Whelan Sts._10 ~""%l 7,700 July 
Selected Industries Inc— n igar- hoot 4 200 pod 
eT aks caitin od 1 1 % Mar June | United bay Ben penn pad 4 +1 11.300 ym 

Convertible stock. -_.-- 5} _ - 8% & Mar June | United D ine fy a 

$5.50 prior stock____- 25 3%| 73% 4844 Mar Aug lst $7 pref = - $9915 1.300 i 

Allotment certificates - -| 75% 49% Mar Aug - a. WE T% “pret” 100 : ‘nom 
Selfridge Prov Stores— : Dp P e a 7 “3% > 100 Jan 

Amer dep rets reg_..-£1|__ : J 1% May Feb United Lt =: oh ve : 4 + pm 
Sentry Safety Control_...1 _ : 516 tig May June Common class B...--- 7 25%| 2,200 july 
Serrick Corp (The)... .-- 1 3 3 Aug July _ $6 lst preferred_.-..--- - : ‘ yr 
Seton Leather common. -.-.* ot Ee 4 Mar July | United Milk Products. -.° P a eee Mae 
Seversky Aircraft Corp__.1 2% 2% 1% Jan Apr $3 = eg aa 
Shattuck Denn Mining..5}____ __ 7% 5% Mar Jan | United Molasses a iid 
Shawinigan Wat & Pow__*|__ aX o50k 18% Apr July Am dep reo at i060 eaeenn[--2--  --2-- osece ion 
Sherwin-Williams com_.25 106 10 66 = =Apr July | United N J by at one 25e *"3Z1 --“i00 ‘Som 

5% cum prefser AAA 100}___ | 113% 11% 107 Jan Aug —— t Sharing -- rs July 
Shreveport E! Dorado a“ Sold taieteteabteiel eseue Aug 

Line sennped gt aunt : - sii Jan ra Usies Shipyards cl Raat sf? 1,000 Feb 
Silex Co common. ------- . 12 an}; 13% July |] Class G---.---.------- 79: "925 July 
Simmons-Broadman Pub— United shoe Mach com. .* 4134 120 May 

Conv preferred --- -- --- A eee 164 Mar Mar] tg ree Sn as 5%| 700 po 4 
Simmons H'ware & Paint ° 2% 2% 1% Mar Aug es Soe a oe voed 741 2.300 8% July 
Simplicity Pattern com___1}_____- 4% 2% Mar Jan | U 8 Fo yp tine 200 1% Jan 
Singer Mfg Co-_---... 100]..-.--] 236 236 2129 Mar July | U 8 and Int'l Sec “je 6144 200 9. suy 
Singer Mfg Co Ltd— - ph od ay warr...-5° 1% 200 1% “Jan 

Amer dep rets ord reg- £1 scree sieen 4% July Jan 5 aoe p> generat - 29 50 29% July 

Sioux City G & E7% pt 11% se ae een 88 Jan Jan J 4 —— eee I 6%| 1,200] 2 6% ‘Aug 
Smith (H) Paper Mills. 4| 15 13. Mar Aug Radi stcens Si “Seal ane 3i% Aus 
Solar Mfg. Co_........ | &% 3% 1% Mar Aug | US ae m --° 4 : 4 % Jan 
Sonotone Corp_.....--.- 1 --| 1% 1i¢ Mar Jan tory gence I “6%| 110) «3 6% Aug 
Soss Mtg com. _____.--- 1 %| 4% 3% Mar Jan $7 conv ist . Sr tabaena Ps % 900 % %i¢ Mar 
South Coast Gorp com __-1 3 244 Mar Jan | United Verde Extea 2500 1%| 6,300] 1% 1% Feb 
Southern Caiif Edison— n aia 2%| 2'200 1k 2% July 
5% original preterved. ae eeeg or 34% Apr May | United Wa Pa°**-14 19 00] 7 lem ~4 
6% preferred B___._- 25|..-..-| 27% 27% 25% Mar cay | See See eno 3%| 3,100] 1% 3% Jan 
54% pref series C_...25]......]| 25% 25% 23% Mar July | Universal ee coeee 3 ee 8% June 
Southern Colo Pow ce] A_25}_...__]----. .---- 1% Mar July | Universal Insurance-----. 1 "5 "306 3 8 ia 
7% preferred.....-- ee re 300 June May ee pe oy et 4 16% Feb 

versal eco Ieeeecreleesen ecccal coce-s 
Utah-Idaho Sugar... 5 1 A 1 »200 a asst = 
Utah Pow & Lt $7 pref. ..* 44% 325 1 ug 















































For footnotes 2ee page 1013 
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Friday 
STOCKS He , Bales | 
(Conclud t |Week's Range} for 
el week | Range Since Jan. 1, 1938 BONDS — | Sales 
Price |Low Highj Shares Low (Cont Last |Week's Range| for | Ra 
Utah Radio Products. .--1 wth —_— he A 1938 
Utdliey Equities PRce cece | a3. -"3izl “10500 1% June| 2 June hen on AM enone Low 
oun ority stock...-....*| 44%| 43% é {|°1.500| 1% Apri 3% June | Cont’l Gas & El 56 .--1958) = 8¢ Htgh 
oe Ses Corp com.-5 Resse 3% 45 250| 31% June| 45% Sul Soastite Stee! 58. ...-1940 101: 179% 3035 42,000| 63% Mar| 83% July 
>, if aaa apes yaaes » Bezael e6gees an Teleph /8 Vy 2% 5. 
{Util Pow & Lt common. 1 oy > ie ae ee oe ae eb = ene Abt ia 1974) 3000] 8734 Ape] 100. Jan 
7 aS 1 % 316 600 nD Sudahy FP + Ae -<-- 164% 67 ni ap 
Vv: 7% preterred...----100)------| 1 ee, Crenel @<4* or 4 hy med ‘ie Jan Deleware ae oat 97% 9714 93 | 42.000 Sox 7 72% July 
alspar Corp com Saeery reese 124 12% 1,000 7 Mar ; —_ Denver Gas & Fiec $1940 _ = 4104 | 14,000] 97% Mar 104 jus 
ony pref...------- al an | an 28114 100} 1% M ‘ n t City Gas 64 x — 9854 10854] 1,000] 1¢ y 
Van Norman Mach T 30 3031 125 ar; 3% July 5 ser A_1947)____ 105% 106% 000] 108 June} 110 M 
Ve Tool-5}_..-. . 23 25 25| 20% June] 36 # Ist series B------ seaal iaaizi siete teak tka 93 Marl 105% Aug 
a Pee fl ot *tu| 200] 2% Marl 4 Oe) abt sae 1 108 p33] 10308 10a “| 16,000] 91 Mar] 104% Aug 
Va Pub Serv 7% pref “i6 1 1 1\ 500 Mar 4% July Pen eecne Se 1 1952)... 4% TP ie 
Vogt emamee...-.* povarel Cay Ter tol 60°" yr 1% July coe Tae aul 4% 5° 3 r+: juny 534 Feb 
aoe Aircraft Co.-.----* Ai 8H 5% 100} 4% June aes Jan ¢Certificates of de — a i]  e- 1 Fen 5% July 
7 ssslevel 7 eae  ipseaaipags 2% 2% 200; 1% Mar 3% = ee n Gas & Fuel 48 7056 oul ow ; 2,000 % Jen is yr 
a ed..----- ee ec? eee 5 , 28D Sdison FE) Ih: ( a id 76? 78%, : : g pr 
want Pb Gsiaisones| 22 f2222 | 2m) Mae] ih gah | tee te ge ic] ae to 2000] 05° June! 81% May 
nd class A....*|...... wee-- -2---] ----- aD J 7 " ag? (4? 74% 76 : ‘ I 
st) sec tas ge le i Bermecie tae | gay ue | 00) Ge ABT ar a 
aiker Mining Co......1|....--|' "is ~"1%| ~~ ~300 Jan | Empire Dist El 5s_--- 50 103. 103%] 5 pr} 107. Aug 
Warne Kaletiag Mills...5|. 8 136 a 300 Ps fi «2 56 July | ¢&mptre ph pret _ 9544 96 “4 Py + Mar 104 July 
} + lly 7“ agate | kt 4s a July | Krome Marell! Elec Mfg. 5154 1orse101tealzso.o00| 7134 Ape] 101% Aug 
Wentworth Mfg......1.25|. 3 3% 31 ’ 4 Aprl 6% A 646s series A.------1953] _-* ek A 1 
5 aes E g =? oA” 100 3 “ ug Erte Ligh ! t51 90 vs 
oeee ae Deeegeeoce=s Bah we. &. eo By ee aes ean le el 2. = s. = 
eastern Grocery C % 2% 3% 70( ar 3% Au Fi 5 4s 1954 +75 = 2,000 % Feb| 107% A 
Western ote ly gy weeen-|-----  -- lek : May| 4% ~: — rn) Mtge 375 | 78} ---- 58 Apri 73 = 
7% 1st preterred * ie ree BR Jani 8 Jan uihenenn t 5s stpd - --1961 $1034 105 
, -<--- (ea stone Cot M a + 1U- 105 Z 
aa” hv nnd ene 30 A Firestone Tin fills 58-1948] 10314] 103'4 104 | 25,0¢ soli May| 105 — Feb 
Vot tr etfs com ‘ 4 Mar| 75 Jan | First Bohemia 6803 a 014 101%] 1000 10134 July! 1053 Jan 
Westmoreland Coal Go--2 9) nono ne | ooo 1005 Sel ou -tee | ee hemian Glass 78 '57|------| 350, 80 | 1014 ‘Aug| 105% Ja 
, ae se la | 9 Florida P “i a7 85% 86} 7 “ ap 
was a teasGe....4...... 80 80 26 Saale ll 85% 8634] 10,000] 78 Aol Sos 
Weyenberg Shoe —-" ap 1% 13 208 674 Mar| 81% July sary Electric & Gas— 914% 92 |106,000] 74 Mar} 92 uly 
i sedeas 7 7% é 5 - A 
ce oS Rerseer eres >norel senses Ps i es le Se Vert ampes-10ed) 92%) 92 93%) 11.000) 2 4 sal 
apes “aes : 5 s 9 c 4 
op 2 ie a rere een i ee 104%] 104 1045 42,000] 103 Abe] 1043 “Feb 
Wilson Products Inc....-1|...... — Apr 5% July 5 neral Pub Serv 5a--1953]_- 290 5. 63 Apr| 81 I 
ee ee ee ee « x > - $ 9: 1 
Wisconsin P & 17% wi i00)=--27|-—--> 222-7] To O34 June] 10% July | General Rayon be A-1o4s) °°‘) ora * a3 |---| 76m Abt 90 Aue 
ne Portl Cement.10|_..___| ee ee 58 % Jan | Gen Wat W nas 74. 78 ne ~ ar}; 83 July 
Wolverine Tube com...-2|. 71% 3 3 ic Mu Apri 70 J ; at Wks & El 58.1943 =. £ 75 Jan| 77 
Ww ----2) 7% } 71 100} 2) Mar uly | Georgia Power ref 5s. ~-~---| 82% 8444) 17,000 654 i Apr 
OG MR Bd By bes tooy| ais] ti ast] calom| a Mar] SA Sty 
Amer dep rets oa sy 5% May 7% July Glen WE 68.-----20- 1953 —? aa 3,000| 49% June} 68 ae A 
ee . to Yen Alden C = $30 Jan 
wright Harsrenves 144. me-----| 108 i Oe ee a fre a --tea os) as ae | heen ae oe So” oe 
Yukon Pacitic Mining Co.6|.... 7% 8%| 1,730! 6% Mar| 8% Fe o | Gt Nor Pow be stpd. 1950 = 8734 8834] 14/000 Om 66 July 
iin panes e a o : 9g s + a Z ’ 
BONDS 136 13] 2'300 13 Mar| 254 Jam, Guantanamo Pron 60.1946] 222 $107% 110 | -- 00! 07> “gan| 108" July 
Abott’s Dairy 66 1 Juantanamo & West 6s '58 i $55 65 | ------ 50% Apr ay 
score _ — Guardian Invest en $53 55 us r D 65 Jan 
a oe sald -| 1034 10334] $5,000) 102 = Jan| 103% Feb Hackensack W ater 50.1977 3835] ' je bey 3914] 8,000 29 ‘Mar 133 —_ 
woeceeet OE0)..2-- all Print 6 r ---~--) 102% 1023 6. YX % July 
i )  hh ++ Oa so 1 | So a ee Sinsbure fee 76.22.1085, 96% 9634 19:000| Ogi desl Of. July 
ist & ref Siococo~otae 91 91 91% i 76% oe 96% May Nr 9 br Underground| ee” i ees 33 June 34% heed 
ans ref 448__.. .1967| 825% - 88%4| 4.000] 70% reo 94 May ake We cae ise --- 126% 28% 21 
Amer G & Fl debt os Sol 948) 105% 106 4 0a) oe Jan 83% cas Houston Gulf Gas ao. 1948 ‘sii 96 96 | 8,000 8354 Feb 97 = 
le 8..2028 914 »% 5,000} 105 . uly 6s < is t102% 10% , x 9 Aug 
Am Pow & Lt deb 68 109%| 108% 109%] 42, % June] 107% A ex-warrants.- .1943 2% 103 97% Apr| 104 
Amer -.2016| 86 86 9A ,000} 106 Aprl 106 pr | Houston Lt & Pr 3 s- 10344 103} 3.000| 96 4 Feb 
Ae Preaseee te lite | Soe a al, | Magara aa tna] ioavs| tones Joe] 12.00] 198, Abr] 10 uly 
Appaine Power LO + a (395M 196 | 22220. 104° Aug! 1074 May Sarade Food 68 A--.1949) .-- -- 8 l- e june 
-Louisiana Gas 48.1951] 1015 \* ri Ge aan bp} 97 ~ = Jul Seite 949} ___ > 564} 3,000 Mar| 6 
Secemrern cogent Hate aaa) a Se) He say | mNorhern i a--osal ———| sbrrs ra| 000 1 due , = 
ated FE) i 97% ‘| 71. ser A. F % 107%| 2,000} 106 
faocinned Guano 42 41% 43°" Rit. s Jan 98% — sede forbs « ser B1954 gts oon 100 % 42'000 85% ‘i 101% fo 
Conv deb 5s : Mar| 46 st & ref 5s ser C__-1956] 921%] : 97%} 17,000} 79 A ty: y 
~s0ce 1938} 96 , July 8 ft deb 5 1 92%] 92 94 | 67 pr} 985% Aug 
Seveetit tee | we on [aad ay al op aw] “Remake | a sim HE a Re 
Conv deb pps > 274) 27% 28% 25°000 2054 Mar = July 6340 verica B Weegee 947) _ - - - 95 95%l sateen 
puteeistered 2-02 elo 80% 3154] 27,000] 21% Mar| 32% July | Se -series C. ---—---- a ob, S5i4| 200) 02 eel ovis sup 
Conv deb faaeweoe 1968) 30% 30 4 6] 26% Apri : 5 July | Indiana Gen Serv 5s_-1 St) 86 85 86 10,000} 64 re 7% July 
Assoc T & T deb B440.A°55) 753, 37371 10001 33 Ape 33% July Indiana Hydro Elec Se 1958|-___| 855 8514 000) 108 Aue| 100% Mar 
Atlanta Gas Lt At ge 75%1 75 76 RY. 23. «= Apr| +41 July Indiana & Mich Elec 58 '55| 106 7% 85% 85\%| 2,000] 75 Mar ag yee 
Atlantic City Elec 4s ~y “i00%% 99% 101 big e ~ Apr; 80% Jan . ire oheaietee 1957 oad . Baty, 106%} 2,000] 104% Apr) 107% as 
Avery & Sons (B F)— 5054| 10054 100%| 14.0001 $054 Aerl lot Ae | onsen oe ee - 1°"5314 “541z| 18,000 ee oe ‘ae Jan 
arrants_..1947|_ July | ¢Indiana ~..-1963] 5214] 5214 5: al A ar| 63% Ma 
mh, warrants1947|______ t88% 91%] ------ oe Mery yap 1952|____ 6314 aa *%| 6,000 43. Marl 613 aw 
(2 tele: og Works— | $75 BB | ------]----- 95 Mar | International So ~----- 10434 10454 sl aan 10035 Jan) 74 July 
mrscguveribie---1060] 60%| 90% 86 | 22,000] 87 Mar] 909% sul 6 348 series C_------ 1955 po ' Apt] 106% Jae 
Ist M 5s series A...1955 112 000] 87 Mar| 803% July] _Jeserles Fo_------ 1957) 1 ae | ------| $B Bee ane toes 
oo- ‘ aawoso-= 156% 
a &--1 12034 st LES 17 eee) eM oe te gutmantionsd taki ia. ieee "; 35. 55. | 1,00 a ae oo June 
Bethlehem Steel 6s... et ooneee 13350 12290 saan 117% Apr 1224 ~~ Interstate Power 5s woes 20036) 1006 188i 2'000 107 Man| 100°" — 
Birmingha ~--- 1998)... t135 8 ’ 120% Jan| 12 benture 6s..___- 55%] 55% 5814 98,01 ! Apr 
Birmingham Gaeta, 1960] 72 ‘ "87% “sea0l Te. “aa 140 Sear | secartes Pubite Service 344| 344 37 30.000 18% Mar 37% july 
road River Pow 5s_- : 72 72% 5, Apri 87% July | 4iesertes F...... 1956 ry y 
Canada Norther = ae t79% . ,000 55% Jan 7 y 4s series F oT 80% 79 81 19 
n Pr 5e ' 9% 82 | ----. 2% July | lowa-Neb L & P 5s... 1958] 73! . 9.000} 64 Marl 8: 
qenatan Poe Py és--1942| 104%| 10384 164 16,000] 1018 Mar| 104% an eee oases Bh iss Mar| 7534 July 
t 58. -.1956 3%4 10414) 12,000 ar | Iowa Pow & Lt 4348... 98 ‘ + Mar] 99 
Cedar Rapids M & 95 9 ’ 100% Mar] 10 wa Pow & Lt 4% 98 98%] 3,0 July 
P 5s '53 P 96 | 23,000 8% Jan | Iowa Pu 8.-1958)___- 106% 1062 3,000] 91 June} 98% A 
Sep Agen as | “BO ae Bt] od tt | a SS 5 ie cai] SRE] ans] “sett “ee fat es 
peenet as a . - bf BE + a an! 105 
lot & ret 4348 er Fr isa ~-~--- 102 ¥4 103 11.000 y oer Fraschini 7s_..1942|______ 55% 62 | -----. 624% Apr - July 
4 . saan) ane’ | ae 35,000 Ht} Mar) 105 = July een Senerqoer 6.1008 46% rea eed tna 78 Jan| 85 4 
a ee : 5, le - 7 e 
often Sia tee 19% 103 | 80.000) ga” ABE] 10336 day | Sern stamped. ---.-1942] 44 ig ti & eS ae 
ane Fewer So cer D_-1957] 8244 45 9814 3'000| 88 ro 99° July y Central Pow & Lt— ul 44% 45 | 5,000] 32 Feb] 50 July 
t Ist 58.1956 83 3,000 9 July po eo me 947|._ __.| 104% 104%] 5 
Cent States Elec 5a...1948 ax 95 951%|143,000 oor Jan| 83% Aug | K apenas © oa eae: 1961| 1043 ae % 104%) | 5,000 100 Apri 106 = J 
Gus tae FAC ids ae Sal 3a" s530] aeaes Se aed at” dn | ceo Gas & Blot ho. 2058 | 10435 10454) 31,000) S09 Sel tots Jan 
P&L5s’ 351 ' 41 “ ec 68.2022). ____ > ,000| 97 M 
Chie Dist Elec thon die = 53%] 53% ots Pye 24 Mar] 41 yoo sass Rower 58____. —--"* eii7 919. 1} .. 112 Mar 10136 July 
dna 4 PEE | £10654 107 «| "| 10834 ganl lore Mae’ patucky Utilities Co | 101 1013| ~9,000| "95% -Apr| 102% July 
longo « Illinois Midiand| 10434 1043s] ~3,000] 10434 Aug| 107s “Jan Seeman tee | Soc Soul sees] fans ; 
Cale dat ne 2 i ------ an| 5s series F.......1955|_____.. 99% 99%] 2. ar) 84 Jul 
ie Jet Ry & Union Stock os Gul act) be ae oe eel Gene is sorice F....--- tc a asone eso] 5.000 el oi ot | Aug 
§°Ch Sep eceee SE eee =~ > ke Sup Dist Pow 3% DH). - - - - 82% 83 ~" 00% Jul 
ggchte Seateaie.. tent) 233c) antl an’ | acne nt 8 Lehigh ip Diet Pow 3 Ya) 9814] 98:4 99%¢| 7-000 65 Mar| st” July 
patnneel S Ry 5366 A 83)... a” 21h eS July wt; ten | Casuand Tanti il tar 10254| 27,000 > <a ae 
Cities Service 5s_-..-- 1055|......| $75. 76 | 22222 71 Jul Jan | Lexington U 8-- 1946)... -- 127 ce Apr| 103° Jan 
e 6 y| 87 Jan tilities 58.1952 ---] ------ 25 Mar 
Conv de nn 2 eee oe bo 74 Jul Libby MeN & 52) | 95 = 97% 28 =—s Aug 
Cony deb ¢-°°<-"-1960) “633i] “034 5 sf0i5,000] 4958 July] 9154 Feb | Long sand Leg e-- 1945] "85 \<| 83: 10455] 7000] 101 Abr| 10494 Mar 
Cities Servis Ser. tees. | Sse os 30.000] 4234 Mar| 67 July Sdanefield Din & demtee eis 8576 188°] 13000] 100 Mar 100° Feb 
vice Gas 5s '42| 101 __ % 65 | 14, 67 = Jul n & Smelt— ‘ ; 100 Mar 
Cision Service Gas 5349.42) 101 | 1007 101 sites] feu deel se Soe | thease hee te ee -<- a 
Cities Serv P EL bie. 10234] 102 02% July | McCord Rad & Mite Ge 45 weseee $101%4 10514] ---__- i 4 Nh oe 
‘ atbinee 1°: 61% 6137 eS onan 91% Mar] 103 July Memphis Comm! Abpea amas 70% 70%| 1,000 HH — 1 July 
eceamhine A Oui poomee 9} 62%) 61% 63%| 15. 40. Marl 65 Deb 4s ves Jan 
Commun! vat 5348'37|______ 1003 63%| 15,000] 40 Mar| 6: July | Memphis P& Le A. 1952]... ___ 194 96 
Samat eat asl | a Seal aS] don, Say | Meee CG ae saad tu iF 000] G7 eb) 9356 iMag 
& Pr7sA.__ 100 100%] 7, ar| 75% J politan Ed 4s E-1971| 105%] 1¢ 91%] 3,000) 7 J ay 
Consol Gas El Lt S Sa t128 1: 7,000} 94% J ‘ np 4s series 105%] 10534 106 une} 93 Jan 
29% an|.100% July | Middle States Pet 614 1965 8 6,000} 100 fe 
et TE a are uso | ane 125% Aprl 1 y | Middle States Pet 965] 107 | 107 1073] 3,000) 1 pr} 107% July 
ocean Sagiier| NO | no 0 | 3.000) 08H 3 20°" July | Midiand Valley Ros 1943] "63-"| 62” 63 sae a ee 
© cccccecosce . ap; 110 A t 44s__1967 4 ; 2,000} 650 A 
a oy = EE ug | Minn P . 98%] 98 pr, 64 Sul 
Gena 1234 12352 3.000) 10856 Asi 16086 Jan lot & fel bo. ---1966).. | 10284 95%] 34.000 a) feel Spee uly 
6s ser A stamped...1943| 60%, 000] 120% Feb| 124 May rsa mn Power 58..1955| 7814 102% 10 103%| 21,000] 87% red seen July 
<| 60% 63 | 15,000) 54 A Miss Power & L¢ Se_-.1987/ 8524 yes ze) el fe ied Se Mas 
pr; 65% Jan er Pow Ist 58.1951) - -- --- 10814 109% ye 70 Mar| 89 May 
000] 10834 Aug] 110% Apr 

















For footnotes see page 1013 
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Friday Sales Friday Sales 
BONDS Last |Week's Range| for | Range Stnce Jan. 1, 1938 BONDS Last |Week's Range| for | Range Since Jan. 1, 1938 
(Continued) Sale of Prices Week | (Conciuded) Sale of Prices Week 
Price |Low High| Shares Low High Price |Low § High| Shares Low High 

Missouri Pub Serv 58.1960) 70 70 8670 3,000} 54 Apr) 703% May | Terni Hydro-Fi 634s..1953|______ 55s «555 2 48% A 61 Feb 

— Dakota — Texas Flee Service 58.1960| 9534) 95 96 Ryo tS Mor 100% Jap 

en PEWS. 1944] 99 98% 99%] 11.000] 86 Apr} 100 July | Texas Power & Lt 5s_.1956)____-_ 104 104%} 35,000] 94 Mar 104% May 

*Munson SS 6 \s ctfs_1937 3% 3% 4%| 17.000 iM June 5% Feb 68 series A_______. 2022] 99 99 99 4,000} 90% Mar! 99% Jan 

Nassau & Suffolk Ltg 58°45) 84 83% 84 4,000] 81% May| 95 Jan | Tide Water fey -1979| 82 82 85 | 15,000] 753% Apr) 86% Jan 

Nat Pow & I t 6s A_..2026) 91 90 91 5.000| 62% Mar| 92 July | Tietz (L) see Leonard 
Deb 5s series B-_---_- 2030} 81%] 81 83%| 54.000 58% Apr| 8334 Aug | Toledo Edison 5s__-__- 1962) 105% 7 ie 10554| 37,000} 1055 July) 108% Jan 

§*Nat Pub Serv 5a ctfs 1978} 38 38 38%! 8.000] 38 July} 443% Jan | Twin City Rap Tr 5s '52| 55 58%] 26,000} 44 Mar) 65% July 

Nebraska Power 4%s_1981/______ 109% 109%| 9,000] 108 Mar] 110% May | Ulen Co— 
6s series A_______-_- a 115% 115%} 2,000} 111 Apr| 120 June Conv 6s 4th stamp.1950) 44%} 44% 44%] 4,000| 30 Mar| 47% July 

Neisner Bros Realty 6s ‘48/______ 93% 94 6.000} 80% Apr; 94 Aug | United Elee N J 4s_..1949])__ 115% 115%! 1,000) 112% Apr) 115% Aug 

Nevada-Calif Elec 58_1956| 8334) 83% 84 | 42.000] 69 Apr] 85} July | United El Serv 7s___.1956|_—___- a Oe eee 52 Mar; 62 Apr 

New Amsterdam Gas 5s '48|______ t117% 118%] -.---- 115% Jan| 118 Jan | *United Industrial | X | eee eee 24 Feb) 27% June 

N E Gas & E) Asan 58 brat 57 57 58%] 38.000} 40 Mar| 61% July A E& os 27% 27%! 1,000} 23 Jan| 28 Mar 

CREF. 54 54 57%| 19.000] 40 Apri 59% July | United Lt & Pow 6s__.1975| 68 68 73 16.000} 56 Mar| 80% July 
Conv deb 5s______- 1950 54%| 54 5654| 33,000) 39% Mar| 60 July 99GB. cnnnscccsssce sere ed aaah wep SWB PF acazed 57% Apr) 82% July 

New Eng Power 3s 1961| 106 106 106 1,000] 102 Feb] 106% July DU sna ccnmndcwcen ,, t104%} 105 | ..---- 94% Feb] 10534 Aug 

New Eng Pow Assn 58_1948} 88%] 88% 89 14.000! 70 Mar| 89% July | Un Lt & Rys (Del) Bis , eee 80% 81 9,000} 64% Feb) 83 July 
Debenture 5 %s-.-..1954/_____- 90 90%| 11,000] 74 Mar| 91% July | United Lt & Rys (Me)— 

New Orieans Pub Serv— . 6s series A_.......- 1962)____.. 108% 108%} 2,000) 96 Feb| 109 July 
58 stamped ---..--- 1942) _....- 244 9344] 8,000] 86% Feb) 93% Aug 6s series A......... 1973} 68 68 72 3,000} 53% Jan} 80 July 
*Income 6s series A_1949} 8014; 80 83 13,000} 64 Feb| 84% July | Utab tated & Lt 68 4. bee cd $8114 8334) ...... 64 Feb] 82% Aug 

N Y Central Elec 5s 1950} 101 101 101 2,000! 93 June] 101 Aug — eae | eal. eel Getge 75 Feb) 90 #£Aug 

New York Pern & Obio— Va Pub Serv 5s A946 8944} 89% Q1 24,000} 75 Apr} 92 July 
*Ext 4%s stamped_1950/)______ ce) oe, oe 45 May; 84 Feb lst ref 5s series B._.1950|______ 85% 86%| 23,000) 75 Apr) 87 July 

N Y P & L Corp Ist 4 4s'67/_-__-- 107% 1073 4 21,000! 105 Apr] 108% Jan iitdnnndgakbes<e= Ret 2% 84 7,000} 65 Apr| 86% July 

N Y State E & G 4%8 1980) 95 95 95%| 17.000; 88 1Apr| 98 July | Waldorf-Astoria Hotel— 

N Y & Westch'r Ltg 4s 2004/____-- 105 105 16,000} 103% Jan| 105% Apr 958 income deb....1954) 2334] 23%, 2414] 15,000] 12% Mar] 26 July 
Debenture 58------ .., ae SEEe  Bcdcc eoeoae 112% Jan} 11 3% July | Wash Gas & Light 58.1958] 10614] 106% 106%} 8,000| 103% Apr| 107 July 

Nippon El Pow 6 s--1953)|_----- $45 Oe © sascdh 45 Aug| 62% Mar | Wash Ry & Elec 48__.1951|______ 107% 109%] ------ 106% June} 109 July 

No Amer Lt & Power— Wash Water Power 5s 1960/}______ 105% 105%! 17,000} 99% Apr} 106 Jan 
5 4s series A_.....- 0 87 88 10,000; 70 Apr} 90 July West Penn Elec 58...2030)______ 101% 102 8,000| 97 Feb; 102% June 

Nor Cont'l Util 54s. 1948) 49 49 51 20,000} 30 Mar| 54 July | West Penn Traction 58 '60| 106 106 107 7.000} 96. Mar; 108% July 

No Indiana G & E 6s__1952/____-- 109 109 1,000} 105% Apr; 109 Aug | West Texas Util 58 A 1957) 94 94 9434) 62,000} 74% Mar) 95 Aug 

Northern Indiana P S— West Newspaper Un 6s °44| 53 52% 55 41,000} 32 June} 55 June 
LL er o_o 103% 103%} 8,000) 93 Feb} 105 July | West United G & E 5}4s'55| 10514| 10514 105%! 40,000} 103 Apr} 105% July 
5s series D_....--- 1969) 103%| 103% 104 33.0.0} 93% Apr] 104% July Wheeling Elec Co 6s_.1941 106 106 106% 23.000) 106 June} 108 May 
4s series E_____-- ., = 100 100 5,000! 86% Apr| 100 July | Wise-Minn Lt & Pow 58'44 ______ t106% 107 —s_ _-.-- 105% Jan) 107% July 

N’western Flec 6s stmpd'45) - - -- 104% 104%] 2,000) 102 Feb| 105144 May | Wise Pow & Lt 48_._.1966 9714} 97 9714] 23,000] 86% Apri 97% July 

N’western Pub Serv 581957} 9434) 94% 95 | 31,000) 80% Apr] 95% July | Yadkin River Power 5s '41 103 102% 103%| 43,000} 96 Feb 105% Feb 

Ogden Gas 58___----- |. [ee S107) = TOT oncana 103% Jan| 107% July | *York Rys Co 5s..... > ; a oe Pea 58% Apr) 85 May 

Obio Power Ist 58 B_.1952/___--- 103% 1045} 18,000} 103% Aug 106% — Stamped 5s........ ee +79 Se févcedue 72 May| 82% July 
lst & ref 444s ser D_195@| 104 104 104%] 15,000) 103% July} 106% Jan 

Okla Nat Gas 444s....1951| 104 | 10324 104%| 35.000| 96  Jan| 105% Aug | FOREIGN GOVERNMENT 
58 conv debs... _- 1946; 98%] 9844 99%] 15,000; 83 Apr 9056 Aug aw | 

Oxia Power & Water &s '48}____-- 80 80%! 5,000} 69 Apr| 82 May AND MUNICIPALITIES 

Pacific Coast Power 5s '40|__..-- 103% 103%| 2,000| 100 Mar] 103% Jan Agricultural Mtge Bk (Col) 

Pacific Gas & Elec Co— 20-year 78...-Apr 1946)______ $0496 SEMI ccccus 17% Jan} 24 July 
Ist 6s series B____-- ] 115% ¢115%| 1,000 114 Mar; 116% Feb °7s ctfs of dep_Apr '46)_____- eer Set Léa Pe eee >: 

Pacific Invest 5s ser A_1948) 92 92 92 5,000 79 Apr) 93% July 20-year 7s_...Jan 1947}______ $3454 BO | coccce 20 Jan} 24% Aug 

Pacific Ltg & Pow 5s__1942}__.__-- 114 % 114%] 1,000 113 Apr| 115 May 7s ctfsofdep._Jan '47|______ 0 ES ae eet Se enee as: eit ar 

Pacific Pow & Ltg 5s_.1955| 72%| 72 73 35,000| 55 Marl 7 July *6s ctfs of dep... Aug ’47|_____- a” as eteics see oe See 

Park Lexington 3s_-..1964/____-- 32 32 2.000' 28 Mar! 34% Jan *6s ctfs of dep._.Apr '48)_____. Me. ee ts. crteteree ce) iret 

Penn Cent L & P 448.1977) 90 894% 90 44,000! 74% Mar| 90 July | Antioquia (Dept of) Co- 

MG B6. nncneseccces 1979} 98 9744 98 13,000; 78 Mar) 98 July _lumbia— 

Penn Electric 4s F_...1971] 92%| 92% 94 15,000! 76 Apr} 94% July *7s ser A ctfs of dep-1945)______ ts > ARE eT . agit 

Penn Ohio Edison— | 7s ser B ctfs of dep_1945|______ ts "ae Ee Bis 8% Aug 8% Aug 
TO ee CC =e 96% 97%] 8, 000| 82 Apr| 99% July 7s ser C ctfs of dep.1945/______ ts ne te eae aie 
Deb 5s series B_.1959)}____-- 92% 92%] 3,000! 75 Mar| 96 June pth ser D ctfs of dep.1945}______ t OL Rea, RR aS ae e 

Penn Pub Serv 63 C._1947| 106 106 107 9,000} 99 Mar] 107% Feb *7s Ist ser ctfs of dep.’57}______ t7 WE) iiien ak Div iuwk cpt knoe eee ee 
Tl. j ee 1954] 102%} 102% 1023 1 ‘000! 93 Mar! 103% Jan *7s 2d ser ctfs of dep."57|___.___ t ODE tenant tit on Kiniiemaaten 

Penn Water & Pow 58.1940] 106 106 106%| 10.000! 106 Aug| 108% May *7s 3d ser ctfs of dep.'57 ied a 17 | oF ere 6 July 7 July 
443 series B______- a 108% 109 3,000] 106% Apr| 109 Jan | *Baden 7s........... | eget 20% 20%| 2,000) 20% May| 21% Feb 

Peoples Gas L & Coke— Bogota (City) 8s ctfs_.1945)______ SIRE UES Scccusls Gs bawdacsnive tenons 
4s series B-.-.-..-- 1981} 94%] 93% 94%] 22,000! 78% Mar) 94% Aug | Bogota (see Mtge Bank of) 
4s series D_.....__. 1961} 95%| 95% 96 13,000} 82% Mar) 96 Aug | Buenos Aires (Province)— ; 

Phila Elec Pow 54%s_.1972] 113 112% 113 18,000} 111 Jan| 113% Mar *7s stamped-_-_.---- 1952)______ t70 OE Pee 68 May] 76 Feb 

Phila Rapid Transit 6s 1962)____-- 72% 72%] 1,000] 65 May] 79 Feb *7 4s stamped----- i ae ee oe 65 Apr} 80% Jan 

Piedm't Hydro Fl 6s ‘60) 53 53 54%} 10.000} 53 Apr] 61 Feb | *Caldas 7 4s ctfs of dep_’46]______ t | Se eee ep 

Pittsburgh Coal 68..1949/__._-- 106 106 1,000} 104% June} 108 Feb | *Cauca Valley 7s..-.1948)______ 11 1144} 1.,000 6% Apr) 11% Aug 

Pittsburgh steel 6s__.1948}____-- 87% 89 8,000 7% Aug] 100 Jan 7s ctfs of dep. _...1948]_.____ T'S” og Dae Aes, Ppt pncaet 

*Pomeranian Flec 68 -_.1953/____-- t21 ft en 19 Jan| 22 Apr °7\%s etfs of dep__.1946]_____. See. BT cas ceelie de neéureclemeneanesee 

Portland Gas & Coke 5s'40| 65 65 67 7,000} 48 Jan| 69% July | Cent Bk of German State & 

Potomac Edison 5s E_1956}____-- 108 108%! 8,000] 105% Apr] 108% July *Prov Banks 6s B-.1951/______ ORY. BEIT nasaee 22%4 Apr! 27 Jan 
44s series F___..-- 1961; 108%} 108% 108%} 1,000} 107 Apr| 109 July 68 series A_.._.- | 27 27 11,000; 25 Jan} 28 Mar 

Potrero Sug 7s stmpd_i947/____-- [onee OP 4 caceas 29% June] 65 Jan | Columbia (Republic of)— 

PowerCorp(Can)4%sB °59)____-- ? "ee eee 98% June] 103 Apr *6s ctfs of dep__July '61}_____. t18 es ee ee ee ve seaeune 

Prussian Electric 68. 1954) ____-- | a i Saeee 20% Jan| 25% June *6s ctfs of dep_-Oct ’61|__.__- Fee. . BP ‘Viassens 14% July] 14% July 

Public Service of N J— Cundinamarca (Dept of) 

6% perpetual certificates} __._-_- 143% 143%; 3,000} 130 Jan} 144 Aug 6s ctfs of dep....1959]__..__- t Se ee PS Pa oe wo oeasecoe= 

Pub Serv of Nor Illinois— Danish 54s-.-..-....-.- |)! 102 102 5,000| 98% Apri] 102 Aug 
Gist & ref 58..-._-.- 1956! 1101532} 110'53211054| 20,000} 110 Apr| 113 Feb —_ ae a SUG. cgie = ae dere 98 May! 100% Jan 
|... 1966) 104%%| 104% 104%| 7,000) 103% Apr| 107 Mar | Danzig Port & Waterways 
44s series D__--_-- , === 103. 103%| 3,000) 102% Apr| 105 July External 6 4s------ == 424% 42%) 1,000! 39 June} 59% Mar 
44s series E______- eS 104 104 15,000} 101% Apr 105% May | *German Con Munic 7s oe Seige ¥: 20% 21%! 7,000! 19% Jan) 22% Mar 
Ist & ref 444s ser F_1981 103%] 103% 104 103,000) 101% Mar 106% July Secured 6s_---.--- 1947} 20%] 20% 20% 8,000} 19% Jan} 23 Mar 
44s series I_______ 1960 105 104% 105 15,000} 104 Apr 106% Feb | *Hanover (City) 7s_..1939)_____- 24% 24%] 5,000; 20 Jan| 25 July 

Pub Serv of Oklahoma— *Hanover (Prov) 6 4s_1949)______ t20% 21%] -.---- 19 Jan| 22% Mar |} 
4s series A_...._... 1966) 103% 103% 103%! 3,000) 98% Mar] 103% June | *Lima (City) Peru 6s °58/______ 10% 10%! 5,000 9% Apr! 13% Jan 

Puget Sound P & L5%s'49| 77%] 77% 79'4| 25,000} 60% Mar! 80 July | *Maranhao 7s_--.---- aS 10% 10%] 7,000} 10 July; 18% Feb 
ist & ref 58 ser C_..195M)______ 75 75 1,000| 59 Apr| 75% July | *Medeljin 7s stamped_1951)}_____- 110% 12%] ------ 7% Jan| 10% Aug 
Ist & ref 444s ser D_1950) 69%! 69% 72%] 11,000) 53 Jan| 73 July ©7s etfs of dep__...-1951]_.-.-- 9 De. 2 wesam nin ace enone atemae 

Queens Boro Gas & Elec— °6 4s ctfs of dep____1954}]_____- 10 10 1,000; 10 Aug; 10 Aug 
54s series A._____- 1952} 77 77 80 4,000! 72% June} 93% Jan | *Mendoza 4s stamped_1951)|_____- $79 TOU acscnd 64 Feb} 80% June 

*Ruhr Gas Corp 6 4s.1953)_____- fe hy 25% Feb| 29% May | Mtge Bk of Bogota 78.1947 

*Ruhr Housing 6 4s -_-1958}____-_- 26% 26%] 2,000] 21 Mar; 26% Aug *Issue of May 1027...-.- 24%| 24% 24%] 3,000; 21 Feb| 245% Aug 

Safe Harbor Water 44s '79| 108%| 108% 10934] 11,000] 107 June} 110% Mar ©7s ctfs of dep. May '47|_----- ee ae ataidhaes 

§*St L Gas & Coke 68.1947] 14 13 14 4,000 9 Apr} 15 May *Issue of Oct 1927.-----|------ 24% 24%| 2,000] 16% Jan| 24% Aug 

San Joaquin L & P 6s B '52}____-_- $1304 183 | ...... 128% Feb] 131% July 7s ctfs of dep. Oct '47|_.---- $2834 30 | ..----j-- cenee onenen-o- 

Sauda Falls 5s..._...1955}____-__ Scene SSS. FF acoced 108% June} 112 Feb | *Mtge Bk of Chile 68.1931|______ 17% 17%} 48,000; 12% Apr) 17% June 

*Saxon Pub Wks 68...1937!____.- 125 2634) ...--« 24% July} 28 Mar 6s stamped... .---- _ een SISK IB ft scaunnl cocscccctecelesponanera® 

*Schulte Real Est 6s._1951|_____- 31 31 2,000} 21% Jan) 31% July | Mtge Bank of Columbia— 

Scripp (E W) Co 5s- he ee 102 103 28,000 Apr} 103 Aug 7s ctfs of dep__--- an ee $24 BO | wcccwe]-- +2 ono [ower ooocnce 

Scullin Steel 3s_.._--.- 95 56 56 59 18.000} 38% Apr] 61% July *7s ctfs of dep__--- ae $24 ne eee Beer rey eer 

Servel Inc Se......... 28 eT 107% 107%] 3,000} 106% Apr] 107% Ang 6s etfs of dep___1947]}_----- $24 a eee. vere , eeeencanel 

Shawinigan W & P 4s '67| 104%4| 104% 104%] 8,000) 101% Mar] 105% May | Mtge Bk of Denmark 5s '72|_----- {99% 100 | ------ 96 Apr| 102% Feb 
Ist 4348 series B__._1968]_____- 1104 104%] _____- 102. Mer! 105% Mar | Parana (State) 7s.-.1958)------ 9% 9%) 3000) 7 Mar) 10% Jan 
Ist 44s series D__-.1970}____-- 104% 104%] 1,000} 102 Mar! 105 Apr | *Rio de Janetro 648.1959 8% 8% 8%] 7,000 6 Apr} 10% Jan 

Sheridan Wyo Coal 68 1947|______ ee, G6 8 aosxme 54 May| 63% Jan | *Russian Govt 64s_..1919)_----- t% Pal svseue % Jan % Mar 

Sou Carolina Pow 58_1957|_____- 81 81%} 4,000) 70 Mar| 84 July *6 4s certificates. _.1919)_.-.-.- % %} 3,000 % Jan % Mar 

Southeast P & L 6s__.2025| 89 88 92%| 39,000] 71% Mar| 97% Juiv | ae J os $34 TO) xeaaun % Jan 1 Mar 

Sou Calif Edison Ltd— 5 4s certificates _._1921/_.---- % %| 2,000 % Jan Feb 
Debenture 3%s_._.1945)_____- 105 105%! 28,000; 101% Apr} 107 May | *Santa Fe 7s stamped. oa a ucule are 161 fh Pere 45 Mar! 65 Jan 
Ref M 3%s_May 1 1960] 107%! 107% 107%| 35,000| 102% Apr] 108% July | Santiago 7s_----.-.-- . = 16% 16%| 7,000} 11% Jan) 16% July 
Ref M 3%s B July 1 69] 107%| 107% 107%] 5,000) 102% Apr] 108% July eae 1961 —— 16% 16%! -...-- 114% Jan| 16% June 
Ist & ref mtge 4s___1960) 11044] 110% 111 33,000] 106% Apr] 111 Aug ‘ 

Sou Counties Gas 4 4s 1968/____-_- 104\% 104%] 24,000} 103% Apr] 106% Mar * No par value. a Deferred delivery sales not included in year’s range. n Unde 

Sou Indiana Ry 48__._.1951| 46 46 48 15.000} 35% Apr| 56% Jan | the rule sales not included in year’s range. TF Cash sales not included in year’ 

S’western Assoc Tel 58 1961} 99 99 9944} 11.000} 85 Feb| 99% Aug | range. z Ex-dividend. 

S’western Lt & Pow 58 1957| 103 102 103 27,000| 93 Apr! 103 Aug t Friday's bid and asked price. No sales were transacted during current week 

So'west Pow & Lt 6s_.2022)____-_- 85 85 16,000} 55% Mar! 85% July * Bonds being traded flat. 

So’west Pub Serv 6s_.1945| 102%} 102% 102%} 1,000} 93 Mar] 105% Jar § Reported in receivership. 

§*Stand Gas & Elec 6s 1935) --- --- 53% 53%\ 3,000] 40 Marl 56% July The following is a list of the New York Curb bond issues which have been called 
= a 1948} 50%| 504% 53) 36,000} 55% July} 54% Aug | in their entirety: 

Convertible 6s_-..1935]____-- 53% 55%! 11,000] 39 Marl 56% July Empire Oil & Ref. 54s 1942, Oct. 5 at 101. 

Conv 6s (stpd)____- | =e 52 5344) 54,000} 52 July| 54 Aug Public Serv. of Nor. Ill. 5s 1956, Oct. 1 at 110, 

Debenture 6s-_----- 1951} 50%| 50% 54%] 35,000} 37% Mar] 57 July e Cash sales transacted during the current week and not included itn weekly or 
Debenture 6s. Dec 1 1966} 51 5044 54%4| 25,000} 36% Mar) 56% July | yearly range: 

SStandard Pow & Le eins7| 40341 49°° 52%| 21/000] 36 Mar} 55% sup] Nose. eae ome 

$Stan ‘ow t ‘ é 00 ar} 55% Jul " 

eStarrett Corp Ine 58.1950] 3145| 3134 3234] 47,000] 18% Mar| 3214 Aue y Under-the-rule sales tra during the c tt week and not included ip 

weekly or yearly range: 

a A ear 55% 55%] 1.000/ 48 Jan! 58 oe Sines. 

-----1940/------ : ‘ D 
2d po 4.....- 1946) 53 55 | 12,000] 39 Jan} 55 im z Deferred delivery sales transacted during the current week and not included 
Super Power of Ill 444s 68) 105% 103% 105%| 3,000] 104 Apr] 106% Jan | in weekly or yearly range: 
owe" Bee 1065 107%] -.---- 103% Apr] 106% Aug No sales “cod,” SP Sg 
Tennessee Elec Pow 58 1956|____-- 85% 86 3,000! 65% Feb) 913% May Ahbrectattons Used Above—* certificates of deposit; cons, consolidated 
Tenn Public Service 581970! 93%| 93 94%|102.000! 57% Feb May | “cum. cumulative; ‘‘conv,’ * convertible; M,” mortgage; “n-v,"’ non-voting stock: 
“vy tec,” voting trust certifi- tes; “w 1, when issued; “‘w w,” with warrants’ “3-7 
withont warrants, t 
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Other Stock Exchanges 


New York Real Estate Securities Exchange 
Closing bid and asked quotations, Friday, Aug. 12 8 CH } CA G oO S EC U R ITI ES 


Listed and Unlisted 


B'way 38th St Bidg 72 1945) f ..-|| Internat Commerce Bidg—| } | rH. Davi S & Go. 
Bryant Park Bldg 64s ‘45 y | o=-/} 64s 947 ecco ad ] 


11 West 42d St Bidg— Ctfs of deposit 71% 


P 5| ar Ys luce ‘ re (" 
6 4s unstamped...-1945 --|[ ptt hy — y all New York Stock tee” — Stock Exchange 


(110 East 40th St Bldg 56°53' 77 oz New York Curb (Associate) Chicago Board of Trade 


“9 10 So. La Salle St., CHICAGO 























Unitsted Bonds sk |) Unitsted Bonds | Btd Ask 























Baltimore Stock Exchange 
Aug. 6 to Aug. 12, both inclusive, compiled from official sales lists Friday 


Friday Sales Last |Week's Range Range Since Jan. 1, 1938 
Last |Week's Range| for Range Since Jan. 1, 1938 y of Prices as 
Sale of Prices Week Stocks (Concluded) Par Low High| § Htgh 
Stocks— Price \Low High) Shares Low | Htgh : 
— oe on ey Adams Oi! & Gas com..-..* 7% Ey July 
Arundel Corp i 44 571 12% Mar!) 19% July | Advanced Alum Castings.5 Q 3% - : } 4% Jan 
Balt Transit Co com vtc.* ba Yj % 190 Apr Jan | Aetna Bal! Bearing com-..1 J 35 ~ July 
ME T Otcscavceoe™ y % 42) Mar! % Apr | Allied Laboratories com--_* . . 6 Aug 
Black & Decker com ¥ 8% 9%) 160] 9% Mar| July } Allied Pro ducts com....10 ¢ d 2 % Aug 
Consol Gas E L & Pow_-.* 3% 145 Mar! 73 July CO TRAC RE 25 } ‘ ¢ Aug 
5% preferred 100 é é 3} 188 y Apr) June | Armour & Co common.-.-.b 4 of % Jan 
Eastern Sugar Assoc com. : 4 é 210 Mar July | Asbestos Mfg Co com..--1 7 Jan 
OW IS - yy % y Mar ¢ July | Associates lnvest Co com.* i é Mz 36% Jan 
Fidelity & Deposit ‘ 3s Mar Aug | Athey Truss Wheel cap- --4 7 4 , 4 Jan 
Fidelity & Guar FireCorp10 ‘ 30} : June} 35 Jan | Aviation & Trans C cap.1 2} ‘ 3 2% July 
Houston Ol) pref 100 Y % Mar July | Barlow & Seelig A com. ..5 4 % July 
Mfrs Finance com vt....* Apr % Jan] Bastian-lessing com. date te 7 f ' M: 3 Jan 
Mfrs Finance Ist pref...25 7 3% June Aug | Belden Mfg Cocom 10 ] : Jan 
Second pref * y : May Jan | Bendix Aviation com.-.-5 ; 5 »2e 2% Aug 
Mar Tex Oll % Mar 3 Jan | Berghoff Brewing Co...-1 8 9: ; May 
Martin (Glenn L) Co y 2! Ke 66 ‘ Aug July | Binks Mfg Co cap----- -1 5% ] 6% Jan 
MonWPenn P 87% pref_25 24% 2! Apr; 2: Jan | Bliss & Laughlin Ine com. ¢ ! 2 ‘ I 22} Jan 
New Amsterdam Casualty 5 J ( 29% Mar ‘ July | Borg Warner Corp— ‘ 
North Amer Oil com__-.--1 % 3 y June Jan (New) common é 29! 3¢ of ‘ Aug 
Northern Central Ry ...50 a 3% Jan | Brown Fence & Wire com.1 7 7 7 5 an s Mar 
Penna Water & Powcom.*| 67 67 : F Jan Class A - ° I 224% Jan 
U 8S Fidelity & Guar E 5} 5 July | Bruce Co (EL) com f : : : ; ) July 
Western National Bank.20 3% 3: 5 Jan ! Burd Piston Ring com..--1 é d : 2% May 5 Jan 
Butler Brothers 1 8 9% F July 
Bonds— 5% conv pref ‘ ,) 2} : 2 July 
Baltimore City Bonds— CamphellWyant&Can cap*}-_-.-- { } y 6 July 
Balt Transit 4s flat_1975 d 4, | $26,000 } F Castile & Co. (A M) com.10 . y Jan 
fe Ee heaneenne 1975) ; 20 21% 5,100 15% } Central Cold Storage com20} - - : 2% 2% 5 Mar ‘ Jan 
Read Dr & Chem 5 %s_1945 4u' 101% 101% 4,000 100% 1 y ; Cent I] Pub Serv pref...* 5 56 54 Mar June 
Central Ill Sec com 6 4 —_ — 
Convertible pref % ay y 
Boston Stock Exchange Central 8 W— cae pied 
Aug. 6 to Aug. 12, both inclusive, compiled from official sales lists aaa ro ret — 9: ‘ po ‘om 
Frtday Sales Preferred % Mm 45! June July 
Last |Week’s Range| for Range Stnce Jan. 1, 1938 | Chain Belt Co com 2 Mar July 
of Prices Week Chicago Corp common.-. 2) ye 23% 25 Mar % June 
Stocks— rice | Low Htgh\ Shares Low Htgh Preferred - 3% 32% 34) Mar Aug 
Chie Flexible Shaft com -_5 Jap July 
Amer Tel & Tel 05 140% 143%] 1,671] 110% Mar| 149% Jan | Chic & Nortnw Ry com 100)---- ‘ | Mar % Jan 
Assoc Gas & FE] Co ec] A... 4% 9 % June 1% Apr | Chic Rivet & Mach cap---_4 ¢ ¢ 95% 5% Mar \y% July 
Bigelow-Sanford Carpet a i 40| 17 June} 27% July | Chicago Towel conv pref _* 7" 5 Apr 
Preferred 100 15} 75 Aug| 94 Jan Common capital ‘ 57% May 
Boston & Albany 39 % 91} 97| 60 Mar| 108% Jan | Chic Yellow CabCo i-70 } 8 Mar 
Boston Edison Co 1 31%| 13114 13% 545 Apr| 134 July } Cities Service Co— 
Boston Elevated 50 110 Jan| 58% May (New) com f June 
Boston Herald Traveler. .* 17 100 d Mar| 20% Jan | Club Aluminum Uten Co-.* 2 4 Jap 
Boston & Maine— Coleman Lp & Stove com_* ; f June 
IY oa ao vo 100 ] 135 5 Mar| 12 Jan | Commonwealth Edison— 
Class A Ist pret (stpd)100| : : 175 Mar| 4% July New capital 25 3, y Mar 
Class A Ist pref 100] ; 3h 275 Mar| 3% July | Compressed Ind Gases cap* May 
Class B 1st pref (stpd) 100 35 : 20 June 4% July | Consolidated Biscuit com-.1 Mar 
Class D Ist pref (stpd)100 3% 3h 4s 30 7 June 5% July | Consumers Co— 
Boston & Providence. 100} -- f 2! 5 : July 75 Jan Vv tc pref part shares ..50 
Calumet & Hecla % 54 206 Mar Jan Com part shs v tc A..50 
2. 5 310 May Jan Common pt shs vt ¢ B_* 
East Gas & Fuel Assn— Container Corp of Amer- 20 July 
4\%% prior pref. -_--- 100 6 3% 199] 33 June| 5% May | Continental! Steel com-.-.-.*|__-- Mar 
6% preferred nt % 339 June Jan | Dayton Rubber Mtg com_* 5% Mar 
East Mass 8t Ry— Decker (Alf) & Cohn com10 
Common s5e 5 55e 25 5 July , Feb | Deere & Cocom * 
3: : Apr ‘ Aug | Dixie-Vortex Cocom ....* 
Adjustment. _— ¥ 2% 2% 2y F 4 Jan 2% Juiy EE VS * 
Employers Group 9% { 9 34 Apr Mar | Dodge Mfg Corp com_.-__* 
Georgian Ind cl A pan. ae a ’ July 5 Feb | Elee Household Util cap_5 
Gilebrist Co_. 5% f 4 June \% Jan | Elgin Nat Watch 
Gillette Safety Razor__.- ; ’ June Feb | FitzSim & Con D & Pcom* 
Hathaway Bakeries— Fox (Peter) Brewing com_5 
: Feb 5% Aug Four Wheel Dr Auto cap 10}- 
4 Jan July | Fuiler Mfg Cocom 1 
Preferred _ _ 36 3! é Mar Aug | Gardner Denver Co com_.* 
Int Button Hole Mach__10}-_- 3 } Aug Jan | Gen Finance Corp com. -..1 
Isie Royal Copper Co___15 ’ 3 ¢ June July , Gen Household Util— 
Maine Central com__-__100 ' 6 June ¢ Jan 
Mase Utilities Assoc v t c.1 2% v% 2% 4% Marl July 
Mergenthaler Linotype. _* g Mar| :; July 
eee Racing Ass’ : 
Jan 6 July 


5 "% 5 
New England Te! & Tel ido 34 3% 105 ¢ Mar ¢ July 
NYNH&HRR 2 4 2 June 2% Jan 
‘ Mar Jan | Hein-Werner Motor Parts 3 
Old Colony RR 3% 30 2 Apr Jan | Hormel & Co (Geo) com A* 
Pacific Mills Co 18 ¢ Mar ( July | Horders Ince com 
‘ ‘ May Jan | Houdaille-Hershey cl B_.. 

Quuicy Mining Co y June Jan | Hubbell. Harvey Inc pa 
Reeee Button Hole Mach 10 5 f f May| : Jan | Hupp Motors com 1 



























































Feb 
Jap 
Feb 
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Godchaux Sugar ec! B 
Goldblatt Bros Ine com... 
Gossard Co (H W) com... 
Great Lakes D & D com... 
Hall Printing Co eom__.10 
Heileman Brew Co G cap.1 


— ee 
to~ 


onupae 
CONN KE NNOLS ON 


—— 
RRERKKRERKK K 


~ ROD 
TAK eKWNONAS 
— ee DD — 
KR RAKE 


& 


Shawmut Assn T C 9% d I Mar Niinois Brick Co 

1 : July Iliino!s Nor Utilities pfd 100 
Suburban Elec Sec com__* 7 ¢ Jan Indiana Steel Prod com--1 
Torrington Co (The) ( July | Iron Fireman Mtg vtc.-.* 
Union Copp Land & Min 2*|___- f 5c f f M: 2! Feb | Jarvis (W B) Cocap 
United Shoe Mach Corp.25 4 ( 50 July | Jefferson Electric Co com. * 


KK 


mtn 
MAoCsaman 
sae 
-~ 


re 


25 of May ; Joslyn Mfg & Supply com_5 
Utah Metal & Tunnel Co- 1 ‘ 55 Jan | Katz Drug Co com 1 
Waldorf System 34 L 55 ; Jan | Kellogg Switchboard com _* 
Warren Brothers_...... - July 100 


or 
rd 
x RK 


Sa 


— 
we 


Ken-RadTube & Lp cm A * 
Bonds Kentucky Util jr cum pf 50 
Eastern Mass Street Ry— 6% cumul pret 00 
Series B 5s eee $4001 : f , Kerlyn OilclA com 
= pte oy Univ com...5 
at com 
Chicago Stock Exchange Cum pref 
Aug. 6 to Aug. : Le Roi Co com 
g Aug. 12, both inclusive, compiled from official sales lists Libby MeNeill & Libby... 
Friday Sales Lincoln Printing com---- 
Last |Week's Range| for Range Since Jan. 1, 1938 OE ERO 
Sale of Prices Week Lion Oil Ref Co com 
Stocks— Price |Low High\ Shares Low Htgh Loudon Packing com... 


M Dearborn com... 
Abbott Laboratories— a. wane 


Common (new) % 51% 415| 36% Apr} 52 July | MeCord Rad & Mfg A__- 
4% % cum conv pref 100} 12: 123. 123 20) 123 Aug| 123 Aug | MeQuay-Norris Mfg com.* 
Adams Mfg Co (J D) eom * 9 9% 210 7% Jani 10% Mar Mer & Mfrs Seccl A com.1 


For footnotes see page 1017. 
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for Range Since Jan. 1, 1938 
Week ~aeeeee . . ° * 
Cae _ Pa core ws |) Ohio Listed and Unlisted S 
eee. ™ ees OE ~ s : 10 Listed an nlisted Securities 
Mickelberry’s Food eet” 
et. ae 250] 1% Mar| 43% July Members Cleveland Stock Exchange 
Middle West Corp cap_- 5 5,600 4% Mar 7% July 
Stock purchase warrants|__.._. 1,000 % Mar 2 Jan Z 
Midland United Co— : Oo 
ao al 33) «i23/]] GILLIS (e*) RUSSELL. 
Conv preferred A____-- . 1,600 3 Feb 6% July / 
Midland Utii— ad ad il ¢ hee \ Z 
6% prior lien.....-.-  _ e ee 
6% class A pref_.-_- 100} -22-- 30 Ape] 1% Mar Union Commerce Building, Cleveland 
7% prior lien. -...-- ae 100 Mar - a % 
7% aon A peet....ss iT ee 10 May 1% Jan Telephone: CHerry 5050 A.T.& T.CLEV. 565 & 566 
Miller & Hart conv pref_- 5O Aug 7 July 
Minn Brewing Co com-___-1 200 Aug 97% ad 
Modine Mfg com........ * 300 Apr 
cisuee Cee alee Cleveland Stock Exchange 
eee ar 150 May 5 = July Aug. 6 to Aug. 12, both inclusive, compiled from official sales lists 
Preteres. .........-<. , ee 20 June} 42}¢ Aug Friday i 
Monagomery Word Ci A..*]...2-. = ere Last |Week's Range| for’ | Range Since Jan. 1, 1938 
Lachman-Springfield com * 200 Apr 9 Aug Sale of Prices Week 
National Battery Co pref_*|_____- 120 Mar 7 a= Stocks— Par| Price |Low High| Shares Low High 
Natl Pressure Cooker com 2|___._- 150 Mar — . 
National-Standard com_10 400 Apri 25 July potty ag Bo ol gpg Laat s as = a = ant 7 od = ye 
Nat! Union Radio com---1).....- 166 earl obit suiy | Canfield O8 pret__...-toel 2.2 3 98" “s| 95 July| 9744 May 
Noblitt-Sparks Ind com..5|_____- 1,000 Mat! 26% July | Canfleld Ol pret-_-- 100)... eS 501 2% ‘Aug| 2% July 
North American Car com20 ‘ 50 Apr 3% July C = 7e 2 Ae ers Rea 4 on \% as & ais A a 4; jon a4 “ pad 
Northwest Baneory com....° = weetl isht dup | Cleveland Ry. ---ido| $335] 59% 20° | goal 1p. Marl so”) Jam 
Northwest Eng Co com. -__*|__.... 50 Mar] 15% July Cleve 3 sieke ramets 0 2%) 2 4 we pe 9 — + = 
Northw Utii 7% pref--100)---.--- 70 Mar| 1934 May ae fe uffalo Transit... * ovaase 1730 19%! aaa) 11” Marl 21. Sup 
7% prior lien ___-_- 100 : 60 Apr| 43% Aug Col was orp V t C....-..-- 8 ‘a ia” aul. 30. Sdesl ia Sees 
Cueaivas Corp (The) v $ 6. © = aaa ta" to | Sen Creme es 67-68 30 60 Jan} 75 July 
Oshkosh B’Gosh Inc com_*|_._._- 30 Apr s Mar - ec ct Controller & 77 (nae . : ry Auel 5% +m 
Conv preferred _...---- _ ae 80 May| 27% Feb wht pt Rubb 6% Pp i00 ompwns oe a of 5 4 — 
Penn Elec Switch com A 10]__-__- 300 Apr} 15° Aug ee ae v2 vila ny eat wenega = = a ~~ Aa 
Penn Gas & Elec A com__* 100 June 9% Jan at pee eons mag A..8|---2-- + os r 97 sane aa a 
Peoples G Lt&Coke cap 100 367 Mar| 36% July a + ‘ pene ip....- tlene--- +45, +45, at tui 2 = 
Pictorial Paper Pkge com_ ‘5 = 200 Mar 4% Jan comes s ae mene. ~------- qnnone 2% r4 4 aan 3 +) Mar uae San 
Pines Winterfront com--.-1/_____- 100 Mar 1% Jan —= & og ge a 5 :.. . oa ell oe Ton 
Poor & Co Class B____.- ,, ae 80 Aug} 12% July Nv ms ae =e oR « oJ 29321 29% 30 87| 22% ioe 31 Jan 
Pressed Steel Car__._._.. ee 375 Aug} 10% July nooks (A G) oY one ani a . on + te ane 20% July 
Process Corp com-_--_-_-- ., Se 150 Mar 3 July | Medusa Portland Cement */------ 2 = 3 cal ee da 
Quaker Oats Co common_* 210 Mar! 109 Aug National Refining pref. 100 jascxe Teas F br a we f 1. oe 
Preferred........... 100 60 Mar| 147 Aug ae EP cane ceanoe- ase 7am 8 ost a tant a eee 
Rath Packing Co com__.10}-.-_-- 50 Jap} 24% Aug a aa wah gg op 7M 1a # icc] aK Aol is See 
a ee an hee “|""36"| 36° 37%| 4821 30° Marl 39 July 
Common vtc__..-.. | ne 300 14% Mar 4% July | Richman Bros_--...-.-- y r 4 ‘oal S| ieee 4% July 
6% prefvte____.___- f 250 % «Jan 134 July } Seiberling Rubber. --...- 4 4 a" a 1 te ee tae 
Reliance Mfg Co com...10|-...-- 50 7% Mar| 14 Aug jn 8% —- a 100 32 rr Pr a| 33% july 1 a prod 
Mees Rise Pa como! — yew oe  eeee 4% 4%] 125) 4  June| 7 Feb 
, ei ME i , &% 
Sangamo Electric Co com_*|__---- 200} 15% Mar 7% July | Van Dorn Iron Works---*/------ 3% 4, oa fs 3% red 
Schwitzer Cummins cap__1 200} 6% May| 13% }Jan | Warren Refining.--_..-- 2 woee- 1%4 te a” Sea 20°. Jan 
Sears Roebuck & Co com. * 987| 4735 Mar| 75% July | Weinberger Drug Inc_..-_*/-.---- 15 15 56 4 uly : 
Serrick Corp cl B com__-__1 500 2 Mar 5% Jan 
Signode Steel Strap— 
er ee a. _, re 100 Mar| 17% — 
-, . er aaegeee 10 June] 28% an 
sivyer Steel Gartings eo tol 10, Mas) 14° Aue} 1] WATLING, LERCHEN & HAYES 
So Bend Lathe Wks cap 650 Mar| 18% July 
Southw Gas & El 7% pf 100]___-_-- Apr, 102 Aug Members 
Standard Dredge— New York Stock Exchange New York Curb Associate 
Common --. --....... I] ------ 200 Mar 33¢ Jan Stock Exch Chicago Stock Exchange 
Convertible pref_____- 20 350 Mar| 14 July Detroit Stock Exchange Z 
Standard Gas & Elec com_* 3h 50 Mar 5% an e . 
Stein & Co (A) com__-_-_- sg a 300 Apr} 12% re Buhl Building DETROIT 
Storkline Furn com__-__- 10 5O Mar 6% Jan T hone: Randolph 5530 
Sunstrand Mach Tool coms 200 Apr} 13 Jan elep D 
Switt International ----- 1,100 Mar| 29 July 
fi. eee 5 1,200 Mar ai — Ss k E h 
Thompson (J R) com___25 250 Mar 5 uly i nae 
Trane Co (The) common.2| - ----- 250 Feb} 17% July Detroit toc oe ang we x 
Union Carb & Carbon cap *|------ 443 Mar| 86% July | Aug. 6 to Aug. 12, both inclusive, compiled from official sales lists 
Utah Radio Products eom-*|"~ 3,200 ‘Mar| 334 July Friaay Bales 
Uta ny 9 ty amy bong * ,200 ar y — ¢ Since Jan. 1, 1938 
Utility & Ind. Corp com__5]-..--- 50 Jan 4 Jane yo err? ey i. Range Stnce J , 
Convertible pref____-_- 7 250 Mar ‘ feb - ; 
Viking Pump Co com_.__* 120 Mar 18 Jan Stocks— Par| Price |Low __Htgh| Shares Low Htgh 
Walgreen Co common..-._*|_...-- 470 une an ‘ing " ye 1‘. ' 1%. Jan 
W'house El & Mfg com --50|------ 232 Aug| 10634 Aug | Allen Hlectric com. .-_. -- -, lve 13% ct sca) ase to ae 
Wiebolt Stores cum pr pfd *}_--- 10 Mar| 7934 Feb | Auto City Brew seamed aT re 1 11855 4%, Mar ow Jan 
2, ae * 50 June} 12% Jan baldwin Rubber com..--1 si 4 31 4 35 “4 5 163 131s Mar| 353, Aug 
WisconsinBankshares com*| - --- - - 300 May 5% Jan | briges Cr ape eeccazece 14: 14 17 1000 1 ea 3 saly 
Woodall Industries com_-_2}|------ 150 Mar 5% July | Brow n- Mc a. -: ioe cl un on ‘720| 15% June| 21% July 
Yates-Amer Mach cap__-_ 50 May 2% July | Burroughs Add Mch cece. : “4 on a7 Bi. a oe si for 
Zenith Radio Corp com__* 3,850 May; 25% July Chrysler ‘ory, cor. Prime: 68 68 74 oy 4,025 36° Mar 74% July 
neha ome eeren iid te 1 ay ear ae 
Chi ys 5s |, 3,000 July| 45 Jul Consumers - . . ..-------- 4 “4 2 és — S rt 
see m..-:--) is f atptay Aang ol ses  cdpcstinn 4% Ay ise 2% nee is oo 
Det & Cleve Nav com-.-_.10/]...-- Y ) 950 2 4 y ‘ 
Detroit Edison com-- -- 100 102%} 10244 103 84 77 , Mar 108 sss a 
. ‘ Detroit Gray Iron com..-5 1% 1% 2 85 ix aie = 
Cincinnati Listed and Unlisted Securities Det-Mich Stovecom_----1] 2%] 2% 2%] 1,000 s May] 3% 
‘ y 3} ) 1% Jun 3% July 
Detroit Paper Prod com. J 3 2% 3M 1,070 1% € 18° ed 
Ex-Cell-O Aircraft com...3) 14% 14% 15} 69: 3 ane 6 as 
W D G R A D | SO N & CO e Federal Motor Truck com * cares 5% 5% , 340 2% pons a7 aa 
S . Frankenmuth Brew com-_-1 1}, 1%) 2,200 1 a naar wee cule 
Gar Wood Ind com.----- 3} 6%) 6% (7h ‘a of ba yr 30" Mar 
Cincirnati Stock Exchange New York Stock Exchange Conner be Be sarvons ‘om * cn oa a ae ae 
zeneral Finance com - - - - - : 5 ‘ ) “ Ed 4 
DIXIE TERMINAL BUILDING, CINCINNATI, O. tate A arg com....10] 44%] 4334 47%| 8.021| 25% Mar| 47 % Aug 
Telephone: Main 4884 Teletype: CIN 68 Goebel Brewing com- -- -- ns 53 2% 2% 1,600 2/4 — i< = 
Graham-Paige com_- -- --- ] 1% 1% 1% 379 ae pe 70e Feb 
Grand Valley Brew com--1 "93 hg Hh, a7 2 . Mar 344 Jan 
i H H Hall Lamp com_-_.------ Z1 34 2% 75 Mi 3 
Cincinnati Stock Exchange Hoskins Mfg com... - -- -- : a3} 1374 15% 3.096 a pre Te —_ 
Aug. 6 to Aug. 12, both inclusive, compiled from official sales lists ame gt pg tng Mabie 55e «Gle| 1,500| 37¢ Apr 75e Jan 
gent nis 3 © ‘ a ‘ 3h 
Friday ules Kingston Prod com_-----1]----- 2% 2% ose 1% <_ 345 es 
La for | Range Stnce Jan. 1, 1938 | Kinsel Drug com------ < are +h, Mt 1. 452] 1544 Marl 19% July 
Week Kresge (S 8) com--_-----10 15 %4 18% on - lit Baas 3% Jan 
Stocks— Par Shares Low High Lakey hed & oe om : or ft 14 1 178 800 Soe 1% Jan 
Masco Screw Prod com. - % 4 4 176 b 
* "q 5e N on n 
Aluminum Industries__- 3 Mar 5% Feb | McAleer Mfg com------- co-- b+ pe 4 po Sa an ‘= pred 
Amer Ldy Mach -..-.-- ——, fee 5 Mar| 1944 Aug | McClanahan Oj] com--- -1 28 — aie 1'200 40¢ Mar rr is 
Champ Paper pref- --_. 100 é 100 4 May! 31 Jan | Michigan Sugar com- ---. oo aoe hy 94 "350 ou Mar 414 Feb 
Peg me LS _, eee 106 Feb 9% Apr] Micromatic Hone com---1 3% fs 18 100 876 fe a Jan 
Cin Advertising Prod. -—-*}__ -—- = Jan} ois, {ah | Mid-West Abrasive com50c}.-----| 156 01%4| 100) 87e June) ou aap 
Cin Gas & Elect pref --- -100 588 Apr} 1004 Jan | Motor Products com- ---- } I 14 14% 803 8% Junel 14% Aug 
OE org og PEELE 660 May 5 Jan | Motor Wheel com------- lat 8% 10 3 735 4% Mar| 10% July 
Cin Telephone - ---__--_ - 5 248 Jan} 85 July | Murray Corpcom_--...10) 8% 10% 11 ‘2001 634 Junel 11. Aug 
Cin Union Term pref___100}-..--- 40 Apr} 105% Aug | Muskegon Piston Ring - 5Cc voce dA 5%| 1,691 314 Mar 5% July 
ae 7. 20 Feb] 178 Aug | Packard Motor Car com - 4 5¢% e Pr 6 1'oo1! 31 fy Marl 41 yr 
cs Nagel " -_" —— ae Parker Rust-Proof com2.f 50|------ 1644 19 1,155] 14% June| 20% Jan 
pak cme tine noah (pil od i QI "106 2 Jan 
a ee , oer 6 Mar] 3335 Aug | Parker-Wolverine com...*|---..-| 936 934) 100) ¢16 Apr a sen 
Julian & Kokenge.-__....*j-..---- 252 Aug! 31 Aug | Penin Metal Prod com__- 1 “4 ; M4 7 6 ies 4% Me 814 July 
Meese 2s. 35 6.2. oe. * 2,062 Mar| 17% Aug | Prudential Invest com_.-1) 7% }E. aie 3501 ik Marl 2% Jan 
3 SS ES aa * 370 Mar| 575% Aug | Reo Motor com..--..--- 5) 2% ++ Hs 650] 2%¢ Marl 4 Jan 
TT eeneeesene 100]... -- 10 Jan| 217 Apr, Rickel (H W) com_------ 2]------ sae 354 a 
| SEE _ 25 June} 16 Jan | River Raisin Paper com--*|------ 31 4 3.162 1% Apr 4% July 
Sere eee >) 64 June 5 June | Standard Tube B com_..-1 3% 1844 18% ‘1831 15% Jusel 22 4 pred 
U 8 Playing Card _-_---- iene al 60 Jan| 30 July | Stearns (Fred’k) com---- att 13k 15 762 Ri Marl 15 Awe 
U 8 Printing.......----* 100 June 3 Jan | Timken-Det Axle com. -..10 3 3h 3%| 1.910 2% Jena 4% Mar 
Preferred ______- Se 207 Mar 7 Feb | Tivoli Brewing com-_-_-..-- 1 3M 8s 80 "100 ane June 1% Jan 
Western Bank --_-_-_--- _ es 5 July 7 Jan | Tom Moore Dist com -- --3 Hy, “ “ 200 3% Ma 6% Jan 
fastitec?.......-.- 100"... 6s=3 103 Mar 10% July ' Union Investment com- -. 3% 3% 3% May 





Por footnotes see page 1017. 
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Friday Sales * me ‘ 
¢ Week's Range jor ange Since Jan. 1, 1938 . 2 
sale ; _ Ee me Established 1874 


of Prices | Week — 


- Concluded r ? Lou High\ Shares f 
er en TT ae DeHaven & Townsend 
United Shirt Dist com P : ose 4 : ‘ Members 
: ee ——-* New York Stock Exchange 
Walker & CoA_._- Philadelphia Stock Exchange 
Warner Aircraft com i% ‘ones 2 New York Curb Exchange (Associate) 

iSe July ; PHILADELPHIA NEW YORK 


Wayne Screw Prod com 
ome eer ee 1513 Walnut Street 30 Broad Street 


to 
» x 


“Nba = to 
~~ 22 \ 
2s > ° 


Wolverine Brew com 
Wolverine Tube com 





























Friday Sales | Ee 
Last | Week's Range| for Range Since Jan. 1, 1938 


Sale of Prices Week 
> Stocks (Concluded) ead, Price | Low High\ Shares Low | High 
. eon Sanndhel ssiaiaiiai 


; 
Bell Tel Co of Pa pret_.100 | 115 116 | 112%4 July; 119%4 Jan 
gies Ch Board of T; Budd (E G) Mfg Co----- *| | 5% 6 7 63 Ne _ 
New York Stock Exchange leago Board of Trade Budd Wheel Co..------- - 28 5% % Mar cuy 


hange San Francisco Stock Exchange Chrysler Corp 5| % 53 162) 36 Mar Aug 
Los Angeles Stock Exchang g ant cag Aang 2 aed wall Y : 3c % Mar re 


523 W. 6th St. Los Angeles Teletype L.A. 290 Electric Storage Battery 100 -| | 3 1} ; | oe Mar Mar 


Lehigh Valley | 2, ° 480) Mas say 

Natl Power & Light | , 395) % Ma 

Los Angeles Stock Exchange Pennroad Corp v t ¢ ‘| 1.058) 14g Mar an 

‘ . P —- ‘ Pennsylvania R 5 ¢ ; ; / ; 

Aug. 6 to Aug. 12, both inclusive, compiled from official sales lists | p.), Traffic oom 4 21% 30 2% Aug) Feb 

Friday| sales Phila Elec of Pa $5 pref--- ] ] 3 Feb! Aus 

Last |Week's Range| for | Range Since Jan. 1, 1938 | Phila Elec Pow rel 235 0 9 é ; i Apr re 

Sale of Prices Week Phila Insulated W = al f —_ Fa 

ar| P / : Phila tapid Transit. --5 5 

Stocks— Par| Price Low High| Shares Low High 7% “> ; -50| Ee ay 

Philadelphia Traction... 50 Apr| Jan 
Jan| May 


1 

Mar} Aug 
Mar July 
Mar Jan 
Mar July 
Mar Jan 
Mar 9% June 
Apr g Jan 
Mar 4° May 
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Bandini Petroleum Co- - - ; 4% 4% 4%) 4,400 4% May 4% Aug ‘ 4 
Berkey & Gay Furn C8. <« 87%| 87% 87% 300 Y%e Mar) 1.00 Jan Salt aaeee Oil Corp 

5% % pref “Bo 2he 25e 306 200 25e May 5O0e July Scott «wk mae ae sooo - 
Bolss-Chica Oli Acom..10| 2%] 2% 3% 900 Mar| 3% June | Tacony-Palmyra Bridge-- 
Broadway Dept Stores--- 10%| 10% 10% 100 June ‘ July United Corp com 
Byron Jackson Co ; *| 20%| 20% 20% 100 5% Apr| 20% July y paket 
Central Invest Corp--- -100 18 18 18 23 Apr Jan ee oe Improve com - 
Chrysler Corp 67%| 67% 73 300} ¢ Mar ‘ Aug | reterred co. 
Claude Neon Elec Prods - - 9 9 9% 700 Mar ( July festmorelanc -. ceinaniia 
Consolidated Oil Corp- 9 "4% 10% S00 Mar 4% July Westmoreland Co 


- 
* 

Consolidated Steel Corp.-* f 5 5M 400 Mar) 6 July! pBonds— | 
" 


~ 
o 


Wm bo 
KH OWHONNANE NON ANN ON OD Dorie 


ore 
ft G8 00 N80 ee Wn S 
Brean dior 
a\ oN 


_ 
co 3 
CONNOR De Or 
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N= ee Ye Ny 
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Preferred 10 10 100 Apr July | > ~ 5 f 
Emsco Derrick & Equip- 9% 10%) 200 Mar July | E!& Peoples tr ctfs 48-1945 -- - --- .—— Sus — 
Exeter Oil Co A com 95¢e| 92%e 1.00) 8,400 May ‘ Aug 
Genera! Metals Corp- .2.5C % 10% 11% 600 4 July % July 
General Motors com-.-..-.10 % 43% 47% 1,300 Mar July 
Seamer. | ii et ao Bl Pi aie | HH. S EDWARDS & CO 
Gladding-McBean & Co. .* 10% 10%4 100 7 el July e e e 
Giobe Grain & Milling. .25 6 300 3% Mat 7 July 
Goodyear T & Rubber. -.* j 26% 300 Apr! 4 July UNION BANK BLDG., PITTSBURGH, PA 
Hancock Oil Co A com...* ¢ 39% 1,500; 25 May Aug Tel. Court-6800 A. T. & T. Tel. Pitb-391 
Intercoast Pete Corp ; 7 1,300} ; June} ! Apr 
Kinner Airp! & Motor- --- ‘ 3e 3c} 3,679 May Apr 120 BROADWAY, NEW YORK 
Lincoln Petroleum ge , po a d dan 
Lockheed Aircraft Cor 15 5 i ‘ Mar gf ug 
Los Ang Industries Inen 2 2% 2/500 Jan} 3% Ma: Specialists in Pittsburgh Securities 
Mascot Oil Co__---. ] 50e 50e 50¢ 400 > May 5e Jan 
Menasco Mfg Co 2% 2% 2,100 Mar : July 
Mills Alloy Inc A , é 1.50 1.50 100 / Apr 275 Jan " 
Mt Diablo Oil M & Dev 55 55e 57 4e 500 5244¢ May Jaa Pittsburgh Stock Exchange 
> 4 2¢ p ] 9,8! I Vv . . . sos . 
Nordom Corp ids r+ a — eo i ‘ prod Aug. 6 to Aug. 12, both inclusive, compiled from official sales lists 
Oceanic Oil Co 1 { 874%ece 90¢c 400 May s Jab Friday Sales 
Pacific Clay Products ----_* 9 9 9 100 Jan July Last |Week’s Range| for Range Since Jan. 1, 1938 
Pacific Distillers Inc é 35e 35¢ 200 Mar Jan Sale of Prices Week 
Pacific Lighting com_- 3f 39 39 100} 32% Mar Jan Stocks— Price |Low Htgh\ Shares 
6% preferred 107. 107 5O 4 Mar 7 Aug 
Republic Petroleum com-1 4% 5%] 1,300 3 Mar j July | Allegheny Steel com 19% 200 
Rice Ranch Oil Co__-_---1 5e l5e 17e] 1,013 e June 26c May | Armstrong Cork Co 45 120 
Richfield Oi! Corp com___* M4 7% 8%} 2.800 5 Mar 4 July | Blaw-Knox Co 184 §30 
Richfield Oil Corpwarrants 2% 2% 100 ; Mar .50 July | Byers (A M) com 12% 85 
Roberts Public Markets_ _2 3 : 3 400 \% Apr é Jan | Carnegie Metals Co 75e| 2,580 
Ryan Aeronautical Co---1 24% 2% 700 f Mar July | Clark (D L) Candy Co-_-- 7% 215 
Samson Corp B com 3% 3% 3% 9 Apr 3% July | Columbia Gas & Electric. 7% 754 
SanJ L&P7% prpref_100| 1? 120 120 10 y Jan 2 Ault | Consolidated Ice pref__- ; 1% 40 
Security Co units benint.*| : 30 d 28 : Mar July} oc opperweld Steel ae q 30% 
Sierra Trading Corp--.25c ¢ 9e ‘ 3,000 5e Mar > Jan | pDevonian Oil 19% 
Signal Oil & Gas Co A__..*| : 30% 300 May Aug | Duquesne Brewing Co _-- 12% 
80 Calif Edison Co Ltd_.24 2%| 22% y 700 f Mar July | Fort Pitt Brewing P ‘ 90¢ 
Original! pref 25 4\| 38% 38:3 90 Jan July | Koppers G & Coke pret 100 100 
Oe, cnc manane 25 5 27% 300 f Apr July Lone Star Gas Co 34 gs 9% 
25 y 25% y 200 Apr} 26 July | McKinney Mtg Co . 
So Calif Gas Co 6% pt A 25 30% 200 Apr Aug | Mesta Machine Co_____-! 
Southern Pacific Co__- -100 / 1,100 ¢ Mar Jan | Mountain Fuel Supply__10 
Standard Oil Co of Calif_- } 3%| 1,500 Mar) ; July | Natl Fireproofing Corp__-5 
Superior Oil Co (The)- 35 ‘ 34% 43% 500 Mar| 46 July | Pittsburgh Forgings Co__1 
Transamerica Corp - - - - -- 2,400 Mar| 1 Jan | Pittsburgh Oil & Gas____.5 : 
Union Oil of Calif 35 1 1,500 Mar July | Pittsburgh Plate Glass__25]___- 
Universal Consol Oil _- ( 1,300 Jan ¢ Aug | Pittsburgh Screw & Bolt__* 
Wellington O11 CoofDel_.1| 4 4 4 300] 35% June) Jan | Pitts Steel Foundry pf.100 
Yosemite Ptid Cement pf10 3%, : 200 Mar July | San Toy Mining Co 1 
Mining— Shamrock Oil & Gas_- 
Blk Mammoth Cons M10c 3: 8,600 Mar Aug | United Engine & Foundry 5 
Calumet Gold 10¢ ; ¢ 58,600 May ¢ AUg | United States Glass Co _ 25 
5,200 June 2c Jan | Vanadium Alloy Steel ___* 
coereesean, oel  famy “i Ae | wetintowe de Be: 
elopment.25c¢ , ; » Mar : ; M & } < Q7%z| ¢ S a5 % 
Zenda Gold 1 ' 1:00 Mar Westinghouse El & Mfg_50 16% 
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Unlisted— 

Unlisted — Lone Star Gas 6% % ¢ pt 19 % 110% 
Amer Rad & Std Sanitary -* { 200 95% Mar 4 Pennroad Corp v t e acd tn 1% 1% 
Aviation Corp (Del) 3 "4 3 Mar 
Bendix Aviation Corp__-__5 < : 2: y Jar 
Cities Service Co 10 ¢ { ¢ f Aug 


Columbia Gas & Elec Corp* lg 4 4 ¢ June; 84 ST. LOUIS MARKETS 


Commercial Solvents Corp* ( July 
Continental Oil Co (Del)_f| 3% 32% 32 s Mar| 32% 
Curtiss-Wright Corp.....1) 5%) 5% 5 344 Mar 6 I. M. SIMON & CO. 
neral Electric * Mar 
Montgomery Ward & Co.* Mar Business Established 1874 
ew York Central RR--_-.* 1 Mar 
North American Aviation.1| 9: 93 ‘ 6 Mar Enquiries Invited on all 
Ohio O11 Co a ‘ May 2% , Mid-Western and Southern Securities 
Packard Motor Car Co- 5 5 5 > : Mar 5M MEMBERS 
Paramount Pictures Inc_- { Apr New York Stock Exchange New York Curb (Associate) 
Radio Corp of Amer 7 i 5 Mar 8t. Louis Stock Exchange Chicago Board of Trade 
oe ay 5 Corp : J ¢ Mav Chieago Stock Exehange 
u aker Corp I L f Apr d . 
United Aircraft Corp.....5 Apr 315 North Fourth St., St. Louis, Mo. 


U 8 Steel Corp * ; 60% Mar 3! ‘eiephone Central 
Warner Bros Pictures Ine. 5 6 6 % 600 ‘ Mar 8 7 mad a8e0 















































Philadelphia Stock Exchange St. Louis Stock Exchange 
Aug. 6 to Aug. 12, both inclusive, compiled from official sales lists , Aug. 6 to Aug. 12, both inclusive, compiled from official sales lists 


Sales Friday Sales 
Week's Range i. Ranoe Stnce Jan. 1, 1938 Range Stnce Jan. 1, 1938 


Stocke— Low | Htgh Stocke— y HH Low | Htgh 





























8% 8% 280} 6% Mar) 11% Jan’! American Inv com %| 24% 25 5| 20 June| 25 Aug 
140% 143% 533} 111% Mar! 1495 Jan Brown Shoe com * 35 35 27% May| 40% Jan 
19% 19% 1! 12% Marl 23% July Mfe 17 17% 10% June! 21 Jan 

















For footnotes see page 1017 
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Stocks (Concluded) Par 


| #riday 


Weck's Range 
of Prices 


Low High § 


Range Since Jan. 1, 1938 





Low 


Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 











Century Electrie Co - 10 
Coca-Cola Bottling com _.1 
Columbia Brew com 5 
Dr Pepper com __-_. 
Ely & Walker D Gds com2: 
 ) Saree 100 
Falstaff Brew com____--1] 
Griesdieck-West Br com _.* 
Hamilton-Br Shoe com. --* 
Hussmann-Ligonier com__* 
Huttig S & D com_-__-_--: 5 
Hyde Park Brew com__-_10 
International Shoe com __-_* 


Johnson-8-S- Shoe com ___*}]____ 


Key Co com_._______- ae 
Knapp Monarch com __--_* 
Laclede-Christy C Pr com * 
Laclede Steel com - -- -_- 20 


Meyer Blanke com ____-_- 

Mo Port Cement com __ _25 
Midwest Pip’g & Sply com* 
Natl Candy com_._-_-- m. 


| ae ..-100 
| Pee .-100 
Rice-Stix Dry Goods com _* 
2 eee ee 100 
fA ee re 100 


StLouis B Bldg Equip com*|___-_ 


Scruggs-V-B Ine com____5 


re 100 
Scullin Steel com ______-_- * 
Sieloff Packing com __--- od 
Sterling Alum com__--.-_-- 1 


Wagner Electric com____15 


Bonds— 
*United Railways 4s__1934 





*United Ry 4s c-d’s. .__.-_- a 


120 
& 





4% 
35 

3% 
18 


42 
4h, 
11% 
10 
47 
34% 
10 
Sl, 
10% 
9le 
18 
14 
124 
123% 
9 


21% 
20 M6 


351, 


28 
19 
120 
834 
42 


21% 


434 


3% 


oo 


6 May 


n OO 5 


on 
Orn o 
we 


vale 2 
Sin 


to 








June 
Jan 
Jan 
Jan 

July 

June 

Mar 
Jan 
Apr 

June 

May 
Jab 

May 

Mar 
Apr 
Jan 


June 
Aug 
June 
Feb 
Mar 
Mar 
June 
Apr 
Aug 
June 
June 
Apr 
Apr 
Apr 
Aug 
June 
June 


June 





June 





San Francisco Stock Exchange 
Aug. 6 to Aug. 12, both inclusive, compiled from official sales 














Friday 
Week's Range Range Stnce Jan. 1, 1938 
of Prices 

Stocks— Par Low Htgh Low 
Anglo Amer Min Corp---.1 27c 27¢ l6c June 
Anglo Calif Nat Bank. -.20 14% 14% Mar 
Assoc Insur Fund Inec_-_.10 4% 5% Jap 
Atlas Imp Diesel Engine--_5 8 &% Jan 
Bank of California N A_80 195 196% Mar 
Byron Jackson Co-_---.-- $ 20 20 %4 Mar 
Calamba Sugar com__--_20 19 20 Mar 
Calaveras Cem Co com__--_* 5% 6 Mar 
Calif Art Tile A____.__-- * 13 13% Jan 
Calif Packing Corp com--_* 20% 21% Mar 
Calif Packing Corp pref_50 50% 50% Apr 
Calif Water Serv pref__100 Ys 9s Mar 
Carson Hill Gold Min cap 1 25e 27¢c Apr 
Caterpillar Trac Co com__* 51 51 Mar 
Caterpillar Tractor pf__100 105% 105% May 
Central Eureka Mining---1 2.00 2.10 Jan 
,.. er 1 1.95 2.10 Mar 
Chrysler Corpcom-.-.--... 5 67% 73% Mar 
C Neon El! Pd Corp(Del) _* 9 9% Mar 
Clorox Chemical Co---.-.10 36% 36% Mar 
Coast Cos G & E Ist pf_100 105 105 Apr 
Cons Chem Ind A__._-_-_-. * 25 ‘25% May 
Creameries of Am Ine vtc_1 4% 4% Mar 
Crown Zellerbach com-.-_5 12% 14 Mar 
,  .,. eee * 79% 81% Mar 
Di Giorgio Fruit pref --100 23% 24 Mar 
Emporium Capwell Corp_* 13% 14% Mar 
Preferred (w w)__..-_- 50 34% 35% Mar 
Emsco Derrick & Equip--_5 10% 10% Mar 
Fireman's Fund Indm Col0! 37 38 Mar 
Firemen’s Fund Ins Co_-_25| 82% 84% Mar 
Foster & Kleiser com__.2% 2.00 2.20 Mar 
Gen Metals Corp cap..2% 10% 11% Mar 
General Motors com__--_10 4334 48 Mar 
General Paint Corp com-_* 8% 8% Mar 
Golden State Co Ltd-_-_-.-- - 4% 4% Apr 
Hale Bros Stores Inc___-__* 15 15 Apr 
Hancock Oil of Calif A___* 37% 37% Mar 
Hawaiian Pine Co Ltd_-..* 21% 23 Apr 
Holly Deveiop Co _.._--- 1 90e 95¢ June 
Honolulu Oi) Corp cap. -.* 224% 22% Mar 
Langend’fUtdBakAunstpd* 16% 17 Apr 
| a a me 40% 40% June 
Langendorf Utd Bk B__-_.* 8% 9% Apr 
Leslie Salt Co........-.- 10 40 40 Apr 
LeTourneau (R G) Ine_--1 27% 29% Mar 
J.ockheed Aircraft Corp-_-1 14% 16 Mar 
Magnavox Co Ltd_-___- 2%/| 60 60 60 Jan 
Magnin & Co (I) com____* , 12% 12% June 
Marchant Cal Machine..5| 14%| 14% 15% Mar 
Market Street Ry pf.-_100 4% 4% 4% Feb 
oo. ee | ae 11 15% Feb 
Meier & Frank Co Inc_-_.10 9% 9% 9% Febs 
Menaseco Mfg Co com.-_-__1 2.50} 2.50 2.90 Mar 
National Auto Fibres com 1 &I4 8% 9% Mar 
Natomas Co......-...-. 7 12 12 12% Mar 
N Amer Invest com____100 6% 6% 6% Mar 
N Amer Invest 6% pfd 100; 34 34 34 Mar 
N Amer Invest 444% pf 100} 32%) 32 32% Apr 
No American Oil Cons..10} 12%) 12% 12% Mar 
Occidental Insur Co_.-..10) 26 26 7 tt. Be we. wnnks 
Occidental! Petroleum _- ..1 2le 2le 23¢ June 
O'Connor Moffat cl AA__* 7 7 7 May 
Oliver Utd Filters A_-_-_-- “ 22 22 24 Mar 
Oliver Utd Filters B----- * 6% 6% Mar 
Pacific Amer Fisheries com5 7 7 Apr 
Pacific Can Co com ------ * 7% 8% Mar 
Pacific Coast Aggregates 10) 1.70 1.70 Jan 
Pacific Gas & Elee com. .25 27% 27% Mar 
6% ist pref.......... 29% 30% Mar 
5% % \st pref...--..-- 27% 27% Mar 
Pac Light Corp com_-_--- * 39 39% Mar 
aaa * 106% 107 Mar 
Pac Pub Ser non-v com-.* 6% 7% Mar 
lst preferred__.....-.-- s 19 19% Mar 
Pac Tel & Telcom ____. 10 115 115 Aor 
ic Western Oil__--_- 1 13% 13% Aug 
Pig’n Whistle pref_-_-_--- 2.25 2.25 Feb 
Puget Sound P & T com_-_* 6% 6% June 
RE & RCo pref._--_- 100 344% 35 Aug 
Rayonier Inc com_-_--_--- 1 13% 14% May 
Preferred.._._._-..-- 25 19% 21% June 
Republic Petroleum com_1} 4% 5% Mar 
Rheem Manufacturing --.1 13% 14 Mar 
Richfield Ot! Corp com. --* 7% 8% Mar 
Ryan Aeronautical Co---.1 2.26 2. Apr 
San J L& P7% pr pret.100 122 122 Mar 
Schlesinger Co B F com..* 2. 2 May 
Schlesinger (PR F) 7% vt_25 6 6 Avr 
Shell Union Oil 6% pfd 100 104 104 Mar 

















Signal O11 & Gos Co A 

















Stocks (Conciuded) Par| Price |Low Hioh| Shares Low High 
Soundview Pulp com....5| 20 | 20 24%| 2,830] 11% Mar] 25% Aug 

Preferred say alan nied ile 100} 92 92 92 20! 60 Mar| 93 Aug 
So Cal Gas Co prefser A_25| 30%] 30% 30% 140} 28 Apr| 30% Aug 


Southern Pacific Co.-.100| 18%| 18% 20%| 2,365 9% Mar; 22% Jan 
So Pac Gold Gate Co A__* 65e 40c 65c 1,366 10c July 65c Aug 

Wawa wirewaanwieeoiece * 15¢ l5e 15 197 13e May 38e May 
Spring Valley Co Ltd____* 5 5 5 246 5 Aug 6% Feb 
Standard Oil Co of Calif._*} 315<| 3154 335<| 1,977) 25% Mar| 34% July 
Super Mold Corp cap--.10| 21%| 21% 22% 314) 13. Mar) 23% Aug 
Texas Consolidated Oil__.1 60¢ 60e 65c 800 60e Aug 1.20 Jan 
Thomas Allec Corp A____* 1.00 1.00 1.00 100 75e May 1.50 Jan 
TideWater Ass’d Oil com 10 14% 14% 14% 365} 10% May 15% July 
Transamerica Corp. ..-- 2} 10%) 10% 11 9,336 8 Mar} 12% Jan 
Treadwell Yuk Corp Ltd_1 73¢ 73e 75e 700 45c Feb 83c June 
Union Oi] Co of Calif...25| 21 21 21%%| 1,059) 17% Mar| 22% July 
Union Sugar com_-____- 25 10¢ 10e 10% 283 9% Mar| 22% Mar 
United Air Lines Corp_._5 8% 8% 8% 310 5% Mar| 10% July 
Universal Conso} Oil....10| 1714} 17% 20 3,507 6% Jan} 20 Aug 


Waislua Agricul Co. ..-- 20; 27 27 31 130} 25 May; 41% Jan 

Wells Fargo Bk & U T_100| 290 290 290 10| 257% Apr| 295% July 

Western Pipe & Steel___10} 20%) 20 20% 270| 14% Mar!) 23% July 

Yel. Checker Cab ser 1_.50) 3144] 31% 31% 20| 22 May| 32 Jan 

Yosemite Port Cem pref_10 4 3% 4 250 2% June 4 Aug 
Unlisted— 


American Tel & Tel Co_100} 14034! 140% 142% 156} 111% Apr} 149% Jan 
Amer Toll Bridge (Del) - _1 5le 50e dle 925 42c June 70e Jan 
Anaconda Copper Min..50} 35%| 35% 37% 660} 21 May| 37% July 
Anglo Nat Corp Acom...*| 14% 14% 15 100; 11 Apr} 17 Jan 
Argonaut Mining Co_____ 5 4\% 3% 44% 950 2 Mar| 4.25 Jan 
Bancamerica-Blair Corp_-_1 4 4 ,358 3 Mar 5% Jan 
Balt & Ohio RR com_._.100 8% 8% 8% 307 4% June! 11 July 
Bendix Aviation Corp_...5| 2144] 21% 21% 485| 13% June| 21% Aug 

9 9 

1% 

0 


» 
& 


Cities Service Co com_-..10 9 158 8% May; 10% May 
Claude Neon Lights com 1 1% 421 1% Jan 24% Jan 


~ 
rw 
wr 

— 


Consolidated Oi! Corp...*| 10 1 10 125 7% Mar| 10% July 
Curtiss-Wright Corp-___-_- 1 6 5% 6 330 3% Mar 6 July 
Dumbarton Bridge_____ 10 40¢ 40c 40¢ 250 40c¢ May 50e Apr 
Fibre Brd Prod pr pref_100} 105%] 105% 105% 25) 101% July] 105% Aug 
General Electric Co___... *| 40 40 41% GBS . 3334 aancl- GEM6 «nee 
Gt West Elec Chem com_.*| 65 65 65 10} 44% Mar) 65 July 
Hawaiian Sugar Co... - 20) 31 31 31 10} 26% May| 35% Feb 
Idaho-Maryland Mines__1 7% 7% =%7%| 1,100) 4.95 Mar 8 Aug 
Italo Pet of Amer com-.-...1 40c 40e 45¢ 900 23b Aug 50c Jan 

RES 1 2.65 2.60 3.25) 2,767 1.50 Mar 3% July 
Kennecott Coppercom.__*| 43%| 434% 43% 518} 2844 May| 43% Aug 
Matson Navigation Co_._.*| 32 32 32 100} 32 Aug) 34% Jan 
MJ&M & M Cons_____- 1 20¢ 18¢ 20c} 4,800 15e Mar 38e Jan 
Montgomery Ward & Co.*| 49%| 49% 50 505} 31 June} 50 Aug 


Mountain City Copper -_5c 6% 6% 7%] 1,576 3% May 9% Jan 
North American Aviation. 1 9% 9% 9% i80 6% Mar! 11 July 
Pacific Port Cem com_.100} 2.00} 2.00 2.00 200} 1.65 Jan} 2.50 Aug 
Packard Motor Car com__* 5 5 5% 323 3% Jan 5% July 
Radio Corp of America. __* 7 7 7% 642 4% Mar 7% Jan 
Riverside Cement Co A._* 8% 84% 8% 296 5 Apr 8% July 
Schumach Wall Board— 


Proferred.............% 20 20 20 100 7% Apr| 224 Aug 
Shasta Water Cocom....*| 28 28 28 40; 23% Mar; 28 Mar 
So Cal Ed 54% pref_..25| 26 26 26 247| 24 Apr| 26 July 
S P Gold Gate 6% pref.100} 12 12 12 20 8 Apr} 18 Feb 
Studebaker Corp com__-_-.1 8% 8% 8% 335 4 Mar 8% July 
Sup Port Cement com B..*| 10%) 10% 10% 20 7% Apr 9% July 
United Aircraft Corp cap.5| 28%| 28% 28% 510} 19% Mar! 29% July 


U 8S Petreleum Co----.-- 1 1.05 1.05 1.05 ,225 75c Mar 155 Jan 
United States Steel com..*| 59 59 62% 045, 40 May| 62% July 
Utah-Idaho Sugar Co com 5 1% 1% 1% 250 1 Mar 1% Jan 
Warner Bros Pictures_.__5 5% 5% 5% 175 4 Mar 7% July 


= bo 




















* No par value. a 2nd Liq Div. Pay. Endorsed. » Ex-stock dividend. 
r Cash sale—Not included in range for year. z Ex-dividend. y Ex-rights 
2 Listed. +t In default, 








CURRENT NOTICES 


—It is anticipated that on or about Sept. 1, 1938, Fuller, Rodney & Co. 
will admit to its firm as general partners Lucius P. Ordway Jr., Arthur J. 
Goldsmith, Byron G. Webster, now general partners of Redmond & Co.; 
and as special partners, Franklin Q. Brown, Lee Warren James, and William 
Dewey Loucks, now special partners of Redmond & Co. At that time it 
is proposed that the name of Fuller, Rodney & Co. be changed to Fuller, 
Rodney & Redmond, and that Redmond & Co. will be dissolved as of 
Aug. 31, 1938. 

Fuller, Rodney & Redmond will occupy the offices at 44 Wall St., New 
York; 141 West Jackson Boulveard, Chicago, and 75 Federal St., Boston, 
heretofore occupied by Redmond & Co. 

The new firm will have membership in the New York Stock Exchange; 
New York Curb Exchange; Chicago Board of Trade; Commodity Excbange, 
Inc.; New York Cocoa Exchange, Inc.; New York Cotton Exchange; New 
York Mercantile Exchange and Chicago Mercantile Exchange. 

—tThe formation of Hetfield, Rankin & Co., Inc., as successors to Het- 
field Company, has been announced. Officers of the new company, which 
will transact a general securities business with offices at 52 Broadway, New 
York City, are Andrew M. Hetfield, President, Erwin Rankin, Vice- 
President and Monroe V. D. Towt, Secretary and Treasurer. Both Mr. 
Hetfield and Mr. Towt have been active in che general investment securi- 
ties business in Wall Street over the past twenty years and for several 
years have been associated together in Hetfield Company. Mr. Rankin 
has been prominently identified with che investment trust business for 
many years, formerly having been president of American & General Securi- 
ties Co. and Vice-President of American Founders Corporation. More 
recently he has been associated with F. 8. Moseley & Co. as head of their 
Research and Statistical Department. 

—An expansion of its retail sales department was reported by Burr & 
Co., with the announcement that Francis X. Coleman, Robert C. Cease 
and Howard E. Hodge have joined the New York City office of Burr & Co. 

Mr. Hodge was formerly copnected with Paine Weber & Co. and will 
operate in Metropolitan New York and New Jersey; Mr. Coleman, formerly 
with Del Re & Co. will handle a Long Island territory and Mr. Cease who 
was formerly with Detreville & Co. will cover northern New Jersey. 

—A. M. Kidder & Co., 1 Wall St., New York City, have prepared the 
fifth annual selected list of common stocks listed on the New York Stock 
Exchange which have paid dividends continuously over the past five years. 
The list formerly was prepared by Jenks, Gwynne & Co., whose business 
is being continued by A. M. Kidder & Co. 

—Announcement is made that John R. Ricksen has joined the trading 
department of Haskell, Scott & Jennings, Inc., 120 South La Salle streec, 
Chicago. Mr. Ricksen was previously associated with M. 8. Wien & Co., 
New York City. 

—James Talcott, Inc., has been appointed factor for Products From 
Sweden, Inc., New York City, importers of general merchandise and for 
William Hoffman Textiles, Inc., West New York, N. J., manufacturers of 
bedspreads and embroideries. 
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Canadian Markets 


LISTED AND UNLISTED 
































Provincial and Municipal Issues 


Closing bid and asked quotations, Friday, Aug. 12 





Province of Aiberta— 
1 1948 
4% 1 1956 
Prov of British Columbia-— 
12 1949 
4% 1 1953 
Province of Manitoba— 
4 1941 
June 15 1954 
5s 2 5959 
Prov of New Brunswick— 
15 1960 
4s... .-Apr 15 1961 
Province of Nova Scotia— 
Sept 15 1952 
M 1 1960 





bul 
f61 
160% 
99% 
96 
95 
941% 
95% 
106 
103 


110 
116 


Ask 
62% 
61% 


100% 
97 


97 
96% 
97 


107% 
104% 





111% 
{ 


,| Provinee of Ontario— 
ia 


Oct 1 1942 
Sept 15 1943 


1 1958 
May 1 1961 


Prov of Saskatchewan— 
5 June 15 1943 
Nov 15 1946 











Oct 11951 


‘ta 
111% 
116% 
121% 
109 
115 


109 
108% 
111% 


86 
87 





81 


Ast 
112% 


1118 


1232 
110 
116% 


110 

109% 

112% 
88 
83 





Railway Bonds 





Canadian Pacific Ry— 
4s perpetual debentures. 


July 11944 


Btd 


78 
103% 
94 


Ask 


111% 


Canadian Pacific Ry— 


btu 


96% 
98% 
92% 


Ask 


97% 
98% 
93 





Dominion Go 


ment Guaranteed Bonds 





Canadian National Ry— 
4% : 1 1951 








Ask 
115% 
118 
116 
115% 
117% 


120% 
120% 


Canadian Northern Ry— 
July 


Grand Trunk Pacific Ry — 
48 1 1962 
1 1962 


Bia 


109 
98 


Ask 


1 1946) 12534|125% 


111 
99 








Montreal Stock Exchange 


Aug. 6 to Aug. 12, both inclusive, compiled from official sales lists | 
i 





Stocks— Par 


Friday 
Last 
Sale 


Week's Range 


Sales 


Range Since Jan. 1, 1938 





for 
Week 


Shares Low 


High 





Agnew-Surpass Shoe... _* 
Preferred 1 

Alberta Pac Grain A_-.- 

Amal Elec Corp pref... .50 

Associated Breweries - - - - - ° 

Bathurst Power & Paper a® * 

Bawif (N) Grain 

Bell Telephone 

Brazilian Tr Lt & Power_* 

British Col Power Corp A_* 


Bruck Silk Mills 
Bullding Products A 
Canada Cement 


Can Forgings class A__._* 

Can Northern Power---.- 

Canads Steamship ine) 
Preferred 

Can Wire & Cable cl A_-. 


Canadian Bronze 
Canadian Car & Foundry -.* 
Preferred. 25 


Canadian Converters_ 100 
Canadian Cottons pref- 100 
Cndn Foreign Invest 
Canadian Indus Alcohol - - 
Class B bs 
Canadian Pacific Ry... -25 
Cockshutt Plow 
Con Min & Smelt pacers. 


Distill Corp Seagrams-.-.-..* 
* 


Dominion Coa! pref.- -- _- 25 
Dominion Glass_-______100 
Dominion Steel & Coal B 25 
Dom Tar & Chemical._._* 
Dominion Textile 

Dryden Pa 

East Kootenay Power-.-. 
Eastern Dairies 


Enamel & Heating Prod_- 
— Electire A 


100 
Goodyear T pref inc '27- 50 
Gurd (Charles) 
Gypsum Lime & Aiabas__* 


Hamilton Bridge 
Holunger Gold Mines... 5 
Howard Smith Paper_.._* 


Hudson Bay Mining 

Imperial Oll Ltd 

Imperial Tobacco of Can.5 

Industrial Accept Corp. __ 

Intercolonial — pref_ i60 
Intl Nickel of Canada 

tad Bronze te pf. 26 

Internat Pet Co Ltd 








20 


9% 


Apr 
July 
Mar 
Mar 

Apr 
\% June 

Mar 
Mar 
Mar 
Apr 

6 Mar 
June 
Apr 














11 
1074 
2 


Jan 
July 
July 
Jan 
July 
July 
July 
Jan 
July 
Feb 
July 
July 
Aug 
Jan 
Jan 
Feb 
Jan 
June 
July 
Aug 

Aug 
July 
July 
July 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jab 

Jan 
July 

Jap 


July 
July 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





| Montreal om 
| Nova Scotia. 








Montreal Stock Exchange 





Stocks (Concluded) Par 


Friday 
Last 
Sale 

Price 


Week » Kanoe 
if Praces 
Low Hw: 





Mitchell (J 5 oan 
MontLH&P Consol-_.--*| 
Montreal Tramwaye...i0t | 
National Breweries 
Preferred - - - g 
National Steei Car Corp--* 
Niagara Wire Weaving.--.”} 
Noranda Mines . 
N 5S Steel & Coal pref. ..100) 
Oxiivie Flour Mills 
Preferred 
Ottawa L r & Power. _- 
Preferre 
Penmans 
Preferred 
Power Corp of C anada_ | 
Price Bros & Co Ltd 
5% preferred 
Quebec Power 





Regent Kmitting 
Rolland Paper v t 
Rolland Pz ape r pref - 
Saguenay Power pref... =a -100 | 
St Lawrence Corp 
A preferred 
St Lawrence Paper pref 100 
Shawinigan W & Pow_-.-..* 
Sherwin-Williams of Can_* 
Preferred 100 
Southern Canada Power --. 7 


United Steel Corp 
Viau Kiscuit pref 
Western Grocers pref__ 
Winnipeg Electric A 


B 
Preferred 


Banks— 





Royal. EO 





50 


106% 106! , 
2% 2% 
2 2 
12 12 


163 
177 
212 
308 
186 





Sales 
for 
W ek 
Shares 
20 
3,702 
89 
1,641 
135 
3,746 
2,432 
5 
508 
75 


11] 


Range Since Jan. 1, 1938 





Low Htgh 











Mar 
Mer 
Aug 
Apr 
Mar 
Mar 
June 
Mar 
May 
Mar 
Mar 
Fet 


Mar 
Jan 
Feb 

July 

July 
Aug 
Aug 

Aug 
Jan 
Feb 
Aug 
Jan 

July July 
Aug July 

Juls 2 Jan 
Mar Jan | 
Niat| July 
M«| 55% July 

Mar July 





Jan 
eb 
Feb 
Aug 
July 
Aug 
July 
July 
July 
Mar 
June 
Aug 
Aug 
July 
Mar 
Mar 
Jan 
June 
June 


May) 
2% Ma] 

Apr| 

ket 

Mar 

Mar 
Apr| 
Mar 
Mar 
Jan 
Mar 
Mar 
Mar 
Mar 
Apr 
Mar 
Apr 
Mar 
Mar 


Feb 
Jan 
July 
Feb 
Jan 


Jap 
Apr 
Ma' 
June 
Mar 




















Canadian Government Municipal 
Public Utility and Industrial Bonds 


HANSON BROS., Inc. 


Established 1883 


56 Sparks St., Ottawa 


255 St. James St., Montreal 
330 Bay Street, Toronto 














Montreal Curb Market 


dug. 6 to Aug. 12, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 
Last 
Sate 

Price 


Week's Range 


Sates 
for 
Week 
Shares 


Rance Since Jan 1, 1938 





Low Htgh 





Abitibi Pow & Paper ; on 
00 
Aluminium Limited-_-.--..- 


= 
Bathurst P & P Ltd B__._* 
Beauharnois Pow Corp--_-* 
Brewers & Distill of Van__5 
Bright & Co 6% cum pf 10C 
Brit Amer Oil Co Ltd_.._* 
British Columbia Packers * 
Calgary Pw 6% cum pf 100 
Canada & Dom Sug (new) * 
Can Nor P 7% cum pf.100 
Canada Vinevars Ltd____* 


Cndn Gen Invests Ltd. -__* 
Cndn Light & Pow Co__100 
Cndn Marconi Co_.__.__1 
Cndn Pow & Paper Inv___* 
5% cum pref 

Can Vickers Ltd 

Cndn Westinthouse__--_- 
@laude Neon Gen Adv-_-- 
Commercial Alcohols_-_-__ 
Consolidated Paper Corp-_* 


mates Poe Ltee A..._* 


ng Works.* 
Dominion Stores Ltd s 


Donnacona Paper B 
EaKootenayP7% em pf 100 
EasternDairies7 % em pf100 
Fairchild Aircraft. Ltd...-5 
Fleet Aircraft Ltd 
Ford Motor Co of Can re 
Fraser Companies Ltd_-_-_* 
Voting trust ctfs bd 
Inti Paints 5% cum pref_20 
Intl Utilities Corp B_.._.1 
Lake St John P & P * 


MacLaren Pow & Paper -__* 
Massey-Har 5% cum pf 100 
McColl-Fron 6% em pf_100 
Meichers Distillers Ltd pfs 
Mitchell (Robt) Co Ltd_-_* 

NScoL& Pé6?, em pref100 











5,335 





Mar 
Mar 


July 
July 
Aug 
July 
July 
Jan 
Feb 
May 
July 
Aug 
Aug 
Aug 
Feb 
Feb 
June 
June 
Mar 
Feb 
July 
Jan 
May 
July 
July 
Jan 
July 
July 


July 
Aug 
July 
Jan 
Jily 
July 


x 


mg hy SSeseugeus 
RR KX 





104 May 





* No par value 
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Canadian Markets—Listed and Unlisted 





































































































Montreal Curb Market ; Toronto Stock Exchange 
Friday . Sales Friday Sales 
Last |Week's Range| for | Range Stnce Jan. 1, 1938 Last | Week's Range| for | Range Stnce Jan. 1, 1938 
Sale of Prices Week Sase of Prices Week 
Stocks (Concluded) Par| Price |Low Hgh| Shares Low High Stocks (Continued) Par| Price |Low High| Shares Low Htgh 
Page-Hersey Tubes Ltd-_-*/_....- 96 96% 30] 78 Apr} 96 Aug | Burlington Steel___...._- ee 13 13 50 9% Mar| 14% July 
Power Corp of Canada  " '. gg , See: eee. 22% 23 70| 15 May! 24 Aug 
6% cum Ist pref__--. $60} ...-.. ee 9974 24] 92 Mar) 99% July | Calgary & Edmonton....*| 2.18} 2.15 2.42] 3,505} 1.80 Mar} 3.10 Jan 
Reliance Grain Co Ltd__-* ; 63 4 5 May 74 July | Calmont Olls_.......... | ERE 3le 33c} 1,700) 25¢ June] 62c Jan 
Sou Can Pow 6% cm pf 100! 106 106 106 101} 104 June} 106 Jan | Canada Bread... ...- * 5\ 5% «2b 50 3 May 7 July 
United Securities Ltd__100}____-- i) 5} 10 May| 15 Mar 1 AS ee | BER 91 91% 20; 80 Mar] 92% Jan 
Walkerville Brewery .---*|____-- 1.80 Ny 80 210} 1.10 Apr} 2 July a Ie ses. 49 650 61} 40 June} 50 Aug 
(H) Walk-Gooder & Worts*| 4334) 43% 43% 45) 3244 Mar] 45 July | Canada Cement......__- 1p ERIE 11% 11% 421 7 Mar; 13 Jau 
Walker Good & Worts(H) * . Canada Malting..__....- ., ee 31% 32 150} 29 Apr] 36 Jan 
OE SS eee aes 19 19 5| 17% May! 19% July | Can North Power____._. 7 17 17 17% 60| 17% Aug) 20 Mar 
Canada Packers. ........ *| 69%) 69% 125) 58 Mar; 72 Jan 
Mines— Canada Permanent....100)______ 131 135 29| 128 May! 150 Jan 
Aldermac Copper Corp.-..* 49¢ 49¢ 55c] 9,100) 426 Mar) 67c Jan | Canada Steamships..-.--- * 4 4 4% 136 2 Mar 4% June 
as 9 (See . oe 2c 2c 500 lc Apr} 24c Feb | aaa 50} 14 14 15 265 6% Apr| 16% July 
Beaufor Gold. ......--.- ae 20e 20c} 1,800 17c Mar 33c Feb ' Canada Wire B____...- _, wae 16 16 30| 15 June| 22 Jan 
Big Missouri Mines - - ---- RRR 3le 35¢ 300 32e June 57¢ Jan Cndn Bakeries pref_...100}______ 30 30 100} 25 July} 30 July 
Bornwlee Mines (1936) -.--1)_..--- 5e 5c} 8,000 3e June 10c Feb | Canadian Breweries... __ * 2.00 1.90 2.15} 3,960 1% Mar 2% May 
Bulolo Goid Dredging -.-.5 28e¢ 28ce 28%c| 2,084) 24% June| 30 Jan SNES RA *| 20%] 20% 21% 633] 14% Mar] 21% Aug 
Cndn Malartie Gold--.-- . 1.00 1.00 1.10) 4,450 77c Mar 1.27 Feb | Cndn Bk of Commerce. 100 175 175 177 74| 157 Mar] 177 Jan 
Capitol-Rouyn Gold--.--- L 3e 3c 3c} 1,000 3c July; 9%4c Jan , Canadian Canners__.....*/___._. 5% 5% 100 4 Apr & Aug 
Cartier-Malartic G M Ltd1/__.__- 6%e 6%e 500 5e Jan} 15c Feb {| Canadian Canners Ist pf io piveka 18% 18% 145) 16 Apr} 19 July 
Central Cadillac Gold-_.-.-1 30¢ 30e 36c) 11,600 24c Mer 62c May 2d preferred_......... 8% 8% 8% 200 6% Apr 9 Jan 
Central Patricia Gold.-.-.-1)_.___- 2.70 2.70 100} 2.12 Mar} 3.20 Mar | Can Car & Foundry...-.. %| 15%] 14% 17 3,465 7% Mar| 18% Juiy 
Cons Chibougamau Gifds- 1 26¢ 26c 36c] 13,850 20c Mar 4ic Feb a, ee 25] 28%] 28% 29% 110} 18% Mar! 30 July 
Dome Mines Ltd--.--.-.--- *| 33%| 33% 34 1,302} 27% June} 34 Aug ' Canadian Dredge_______- ™ $3 22 22 7 21 July| 35 Jan 
Duparquet Mining Co..-1) 4%c} 3%e 5%c/100,622| 3%e May| 6%e Aug Cndn General Electric..50/______ 185 185 75| 175 June] 185 Aug 
East Malartic Mines-_-.-.-.- 1 2.11 2.10 2.37) 11,250) 1.05 Jan) 2.37 Aug Canadian ind Aleohot A. */_.___. 3 3 50 2% Mar 4% Jan 
Eldorado Gold M Ltd.--..1 2.25| 2.20 2.45) 16,300} 1.96 Mar 3. 25 Mar , Canadian Locomotive._100 s S 8 10 6 June] 10 July 
Canadian Malartic.....- ® 98e 97¢ 1.11] 31,419} 74e Mar 1.28 Feb 
Falconbridge Nickel--.-.- ,., Se 6c 6c} 10,460} 4.90 Mar 6.95 Jan ' Canadian Oil-_ ar 12 12% 515) 10 May 16 Jan 
Francoeur Gold M Ltd-_..* 3 5¢ 35¢e 38ce] 3,300) 28¢ Mar! 554e Feb = Canadian Oil pref- ciate 100] 123 123 123 20] 110 Jan} 123 Aug 
US See eee ey 45e 45c 300 35e July 45ce June F Uterdkddacesuuced 25 6% 6% 7 6,012 5 Mar 8% Jan 
J-M Consol Gold(New) -- ~/_..--- 10%c 12¢c} 1,072 10c June! 154e May |} Canadian Wineries-_-_-_-__-. WT. cainehl 2% 2% 10 2 Apr 3% July 
Kirkland Gold Rand Ltd-1/....-.- | 8e 9c} 1,766; 6%e Aug 27c Feb 
Kirkland Lake Gold-_---- l 1.23 1.23 1.33] 2,600 99e Mar 1.50 Jan ' Caribou Gold........... 1 2.50} 2.50 ° 2.55 700} 1.65 Jan} 2.60 July 
Lake Shore Mines....-.-- 1} §2 2 52% 1,465; 46% Mar| 58% Feb  Castle-Trethewey.....-- 1 95¢ 95c 1.07} 6,500) 54c Mar 1.19 July 
Lapa-Cadillac.........-- 5le 5le 54c} 1,400 6le Aug 62c Aug Central Patricia_........ 1} 2.55) 2.55 2.73] 10,010} 2.10 Jan| 3.20 Feb 
SE Ee a 1¥e 1 40} 1,000} 1%c Mar| 2% Jan . Centra! Porcupine_...... 1} 10%ec] 10%e Ile} 8,100] 8%e Mar! 15e Feb 
Chemical Research - - . --- 3 PR 45ce 55c} 2,300 25¢ May 60c June 
Macassa Mines.....-.-.-.- 1 6.00} 4.75 5. 00; 2,750; 3.50 Mar}; 5.50 Jan ' Chesterville-Larder Lake 1 1.27 1.20 1.36] 21,910} 1.20 Aug 1.73 July 
Mackenzie-Red Lake....1/_...-- 1.23 1.23 300| 73c June 1.27 July Chromium Mining....-.- ® 70¢ 70ce 77c| 12,950 35e June 80c Aug 
Mclntyre- Porcupine - ---- i odaaviel 47 47 1,060} 35% Mar| 47% Aug Cockshutt Plow_.....-..- * 10%] 10% 12 555 7 Mar; 13% July 
MecWatters Gold Ltd..-..*;....-.. 77c §=6—©78ce, 1,400) 30%c Jan 82c Aug Coniagas Mines......... 5 1.40 1.35 1.40 500} 1.25 June} 2.25 Jan 
Montague Gold_..------ ea 5c. 5e] 1,000 5e Aug 20e Jan Coniaurum Mines....... ® 1.35 1.31 1.49) 2,750 1.10 Mar 1.84 Jan 
Newbec Mines ......--..- _, ar Je 7c} 3,200} 2%e Mar| 1l1%e July , Cons Bakeries.......... *| 14%] 14% 15% 205} 11% Mar 16 Jan 
co ES 1 3.70| 3.65 4.00} 3,410) 2.75 Mar) 5. Jan | Consol Chibougama__-_-_- ee ee 27e¢ 636e!| 13,910 20ec Mar 42c Feb 
Pamour-Poreupine - - ~~. . - *| 4.40) 4.30 4.50) 3,250) 2.90 Mar) 4.65 July ; Cons Smelters........-.- 5) 59%| 58% 61 2,630} 46% Mar) 64 Jan 
PenGets Ca6...assescee 1 18¢ 18e 20c] 2,700 18ec Aug} 62c Jan | Consumers Gas....... 100} 180 178 180 118} 176 June} 199% Jan 
Pato Consol Gd Dredging 1} 2.25) 2.25 2.45) 1,775) 1.55 Apr| 2.70 Jan | Cosmos... ............- eS 23% 24 62} 16 June] 24 Feb 
Pend-Orellle M & M Co-_.1}..---- 2.05 2.15) 1,000] 1.37 May| 2.65 Jan | Crows Nest Coal_--.-. eee 32 32% 30} 29 Apr| 38 Feb 
Perron Gold Mines Ltd...1} 1.46) .1.46 1.58) 5,550) 1.02 Jap) 1.77 Feb | Darkwater_.-...---.-..-. | RRS 9e 9%e}| 2.700 9¢c June} 23%e Feb 
Pickle Crow Gd M Ltd-_--.1 5.05} 5.05 5.25) 1,800! 3.90 Mar) 65.25 Aug | Davies Petroleum-.-.--.-.-. - 30¢ 30c 32¢c} 7,100} 30 June} 73 Mar 
Placer Development... -.-. | eee 15% 15% 25| 13% Mar| 17% Feb | Denison Nickel Mines_-.-.-.) 24c 24c 8 28¢/103,300 17e June} 46¢ Jan 
Preston-East Dome-_..--- 1 1.70} 1.65 1.82} 20,300 72c Mar| 1.93 Aug | Distillers Seagrams-..-.-- | 6165 14% 17%) 2,000) 11 Mar| 17% Aug 
‘ PRORETOG.. . oc cvcce 100} 75 75 78 135} 66% Jan| 78 Aug 
Read Authier Mine.....- 1 2.65} 2.65 2.70) 1,600) 2.60 Mar| 4.50 Jan | Dome Mines (new)-....-- | ©6338 33 34%| 5,250) 27% June| 34% Aug 
Red Crest Gold .....--.-- | 10c 10c} 1,000 7c June 42c Jan | Dominion Bank-_--.--- 100} 212 210 212 73) 189 Apr} 212 Aug 
Reward Mining....---.-- Scaacmia 3%e 3%e 5 3%ec Apr}! 6%ec Feb | Dominion Coal pref__...25| 18 18 18% 175 «16 Apr| 19% Feb 
Shawkey Gold__....---- 1 5c 5e 5c} 21,600 5e Aug 33c Mar | Dominion Explorers..... | eee 4\%c 4c} 1,750} 3%e June 7c Mar 
Sherritt-Gordon--....-.-.- 1 1.28 1.26 1.41 1,900} 914%e May 1.78 Jan | Dominion Foundry _....*] 424%] 42% 44 786| 25% Jan| 44 June 
Siscoe Gold Mines Ltd-.--1 2.10} 2.10 2.20} 6,115} 2.01 May 3.40 Jan | Dom Scot Invest pref...50| 33 30 33 330| 29 Apr| 33 Aug 
a 1 1.10 1.10 1.22} 7,400} 88e Mar 1.39 Mar |] Dominion Steel Coal B..25| 13% 13 15%} 4,802 a) Ma: 16% July 
Stadacona (new) -...-.-..- * 4% 49c 656c| 20,623 39¢ June} 78c May | Dominion Stores_...-..-- oj Pe 5% 6 720 4% June 8% Jan 
Sullivan Consolidated ----1 1.05, 1.02 1.12) 7,050) 80ce Mar] 1.23 Mar | Dominion Tar......--.-.- ne REE s 8 20 4% Mar] 10 Jan 
Sylvanite Gold__......-- 1 3.49} 3.40 3.50) 1,350) 2.70 Mar| 3.60 Feb | Dorval Siscoe..........-. 1 10¢ 10¢e¢ = lic} 12,500 ve June} 26c¢ Mar 
Teck-Hughes Gold....-.- ] 4.55 4.55 4.65) 1,500 4.40 Apr 5.60 Jan 
Thompson Cad-_-....-.-.-. 1 204 ¢ 20%e 23 %e| 12,100 19¢ Mar| 38¢ Jan | East Crest Oll.........-. * TKe 7c 8c| 4,300) 6¥%e June’ 165¢ Jan 
Mo EE 1 2 20e 21c} 12,800 20¢ July 43c Jan | East Malartic........... 1 2.15 2.10 2.39) 65,870 1.05 Mar 2.39 Aug 
Wright Hargreaves.._-.-- = 7.95 8.00 500} 6.55 Mar) 8.10 Jan | Easy Washing..-........ * 3% 3% 3% 100 2% Mar 5 Feb 
Ds ceanaesenenwote 1 2.35 2.20 2.46] 75,820 1.97 May 3.25 Mar 
Oil— English Electric A....... oe 32 32 9| 29% Mar! 32 Aug 
a Ce... 61. dn conehoowneda 1.43 1.43 700 1.35 June 1.51 May Equitable Life......--- , | eee 6% 6% 120 5% Mar 8 Feo 
Calgary & Edmonton--..-_*}__.--- 2.365 2.3: 100 1.86 Mar 3.10 Jan , Falconbridge_.......-.- _ ae 6.00 6.106] 1,715} 4.70 Mar; 695 Jan 
Dalhousie Oil Co_.-...-- Paley 50¢ 5le 350 40c Mar 70c Jan | Fanny Farmer.......-.-.- 1 19\% 19% 20 1,360) 16 Mar 21% Jan 
| See ee, cee 33e 33% 300 30c June| 65\%e Mar | Federal Kirkiand......-- 1| 5%e 6\4%cl 13,200) 34%e May! 14c¢ Jan 
SE EE ad 1.10 1.10 1.25) 2,725) 95c Mar 1.45 Apr | Fernland Gold. _-.-.-.--- 1; 22%] 19 23 17,225 Ise July 30¢ May 
Royalite Ol] Co_.....--- *| 43% 438% 47 781; 33% Mar] 49 July | Firestone Petroleum. -..25c/_...-- 14%c 15c] =1,200| 134%e Mar 25c Apr 
Fontana Gold-.-......-.-- | eee 4\%e 4Ke 500 4e July 20c Feb 
PD Miseksisocstesoesa *| 19% 19% 20 3,585, 14% Mar; 20 July 
Toronto Stock Exchange Foundation Petroluem...* vetbana 18¢ 19 Ke 1.900 ait? Mar gaze See 
eeasscese i ¢ 400 ar , e 
Aug. 6 to Aug. 12, both inclusive, compiled from official sales lists | ee com a aa Poe ee * a 1590 13 fie 377 6% Feb 14” Aug 
Friday| Sales =e 100} 84 84 84% 183| 74% Mar) 86% June 
Last |Week's Range| for Range Since Jan. 1, 1938 EE eee eee 4% 4% If 314 June 4% July 
Sale of Prices Week General Steel Wares----- * 8% 8 9% 730 5 Mar| 10% July 
Stocks— Par| Price |Low High\ Shares Low Htgh Gillies Lake Gold....--.-.- 1 13¢ 13e = 15} 48,900 8c Mar! 32c Apr 
a a oe , eel 8c 3%e} 4,300 Ze June 5e Mar 
Be exatadedsssesdes *| 3%e 8c 3%c| 6,230 1.00 Mar 4% July | God’s Lake_-_-__-...----- * 49c 49e 52c¢] 17,625 3le Mar 68e Jan 
6% preferred......-. 100 254%| 24% 27%] 1.415 8% Mar| 29 July | Goildale Mines.....-.--- 1} 26%e 26ce 32¢| 22,100; 14¢€ Mar) 40%e July 
BOO GOS Bs i ocscee 4 sneess lic tlic} 1,500 %c Mar 14c May | Gold Eagie_-._---.-...-- 1] 18%e 18e 20c} 8,600) 16¢ May 40c Feb 
Afton Mines Ltd. -.- pt cmemighe 3c 4c} 10,140] 14e June| 4%e Mar | Goodfish Mining-...-..-- 1 5c 4c 5%e| 21,500 3e July 12c Jan 
Alberta Pacific Grain... * 4% 4% 4% 300 2 Apr 5% July | Goodyear Tire......-.--. Nanedod 65 65 d 5) 52 Apr); 72% Jan 
Preferred___.._____- 100} 27 27 037 95} 10% Jan} 28 July a oe 55 = 56 35| 5134 Mar) 68 June 
A P Consolidated Oll._..- 1 18¢ 18e 18¢} 2,600) 164%e June] 36%c Jan | Graham-Kousquet------- 1} 4%el 4%e 4e 500| 3c July 9%e Feb 
Aldermac Cupper.-.-....-- + 45e 45e 654c| 32,733 40c May 70e Feb | Granada Mines.......-- 1 9e| 8%e 10%e} 30,100 5c Mar lie July 
Amm Gold Mines......- 1 18¢ 17¢ 22c| 27,700} 16%e Jan 33e June | Grandoro Mines--......-.- ot PP 6c 7¢e| 4,100 5e June lie Jan 
Anglo-Can Hold Dev....*| 1.35) 1.35 1.45) 8,525] 95¢ Mar! 1.65 Jan reat Lakes Paper....-- *| 9% 9% 10 442} 4% Mar) 13° July 
Anglo-Huronian__.°__._- ae 3.25 3.25 200} 2.90 June| 4.15 Jan SE, Rane 23 «24% 325} 16 Mar) 33 Jan 
Arntfield Gold. ......... 1 18¢ 18e 19¢] 3,500 1l5c Apr 33c Mar | Great West Saddlery...-- ° 1% 1% 1% 45) 1% Aug 2% Jan 
Ashiey Gold._..--......1] &e 8e lle} 33.900 fe Mar lle Aug NS oe a wisp rie 50} 20 20 20 55) 20 Aug) 25 Mar 
Astoria Quebec Mines....1} 4%e| 4%e 7c} 1,650) 4%e Aug 7c Aug Greening Wire. ...------ Wicewus 10% 10% 100 10 : May 12 Jan 
* Astoria-Rouyn-._.......- | ee 2%e 3c} 9,900 2e June} 4%c Jan | Grull-Withksne_----.---- 1] - 4e 4: 500} 3%e May 10e Jan 
Augite-Vorcupine Gold--__1 3le 30¢ 34%c| 37,850} 20e Mar! 44c Feb | Gunnar Gold_..---.---- 1 70¢ 70c 72¢c| 13,490] 6le Mar; 1.09 Mar 
Aztec Mining.......-. pees 6c 6c] 1,100 6c Aug! 14c¢ June | Gypsum Lime & Alabas..*| 6%) 6% 7% 840; 44% Mar) 8 Jan 
Bagamac Mines_......-- 1} 20c} 20c 22%c} 3,825] 18¢ Mar} 27¢ Jan | Halcrow-Swayze.....-.-- Tccesss 44e 4%e} 3,000 2e Apr) 4%e Aug 
Bankfield Cons.......-- ' 64c 64c 70c) 18,450) 62c Jan! 1.03 feb Harding Carpets..-.--.-- . 3% 3% 3% 55 2% Apr 4 Aug 
Bank of Montreal----.- 100; 212 212 212 2} 195 Mar| 222% July | Hard Rock.------...---- 1} 2.15} 1.98 2.60 83,447 1.10 Jan} 2.93 July 
Bank of Nova Scotia...100|--.--- 304 304 28] 286 June] 305 Feb | Harker...........-..-- 1] 10%e| 10¢ 11%} 16,200) 9c Mar) 17¢ Mar 
Bank of Toronto.....-. es 235 235 1} 227 May); 249 Feb | Hedley-Mascot-.-..-.-.---- 1 1.12 1.09 1.12 600 1.00 May 1.40 Feb 
Base Metals Min-.-...-.-- bg 31c 3le 35c] 9,900} 20¢ Mar) 45¢ Feb | Highwood-Sarcee....-.-.-- Wiwawhs 10¢ 10¢] 1,300 8c Mar 20¢ Jan 
Bathurst Power A_-.-.-- *+| 9%1 9% 10 55] 6% June} 11% July | Hinde & Dauch----_-__- *| 16%] 1655 16% 70) 18% Apri 17% July 
Beattie Gold__....------ *| 1.21] 1.21 1.25] 8,400} 1.00 May| 1.45 Jan Hollinger Consolidated...5) 15 15 15%} 4,250) 11 Mart) 15% June 
Beauharnois._...._.---- = 3% 3% 4 507 2 Mar 5% Jan Home Ot) Co----------- ad 1.20 1.10 1.26) 5,350) 91le Mar 1.47 Apr 
Bell Tel Co of Canada.1 164%| 163 164% 199} 146% Mar] 166% Jan Homestead Oll---.------ i} 19%e 19¢ 22 %e} 10,700 15e May| 370 Jan 
Bidgood Kirkland.....-- 1} 28c] 28¢ 35%c| 54.850| 20¢ Feb] 50c Feb Howey Gold_-.--.------ 1 27e] 276 29%c] 8,300) 22e Mar) 33¢ Jan 
Big Missouri_.........-- ade 30e 33c] 3,700| 30c Mar} 658¢e Jan , Hudson Bay Min& Sm-..*| 29% 80% | 1,255) 20% Mar) 31 July 
ON FR ae ee i Eee 72% za ow Aug} 10 = 
Biltmore Hats-.-.- —— oe 8% 8h 35] 8% A 11 Huron & Erte_--.-.--- 100]------ Apr 74 ug 
Blue Ribbon_....-..---- * 3% 3% 3% 160 a July ioe — Imperia) Bank........ | re 204 210 55| 190 Mar) 214 Jan 
Bobjo Mines-.-..------- 1} 9%e| 9%e lic} 6,900} 7e Mar 14%e July Imperial Oil...--------- *| 16%| 16% 17%) 5,326) 15 Mar) 19% Mar 
Bralorne Mines..-......- *| 9.50} 9.50 9.70) i,575} 8.00 Mar| 10.25 June Imrevial Tobacco-.--..--- 5} 15%| 15% 15%) 1,660) 13% Mar) 15% July 
Brazil Traction.-.-..--.- o-*| 11%] 11% 12%] 2,379 7% Mar| 14% July Inspiration_-----.------ | | eet 43 43 1,500 38e July 49¢ June 
Brewers & Distillers. .-.- 5 5 5 5% 29} 4% June 7% Feb Inter. Metals A .....--- * 7 7 8% 250 4% Mar 9% Jan 
Brit Col Power A_.--...- ee 30 = 30 10]; 28 Apr] 34 Jan Intl Metals pref.....-.- 81 ~~ & 72| 65 June} 81 Aug 
we: Sees enneeeeee*| 21%] 21% 21%} 2,028) 16% Mar] 22 July Internationa! Nickel - ---- *| 48%) 47% 52%] 12,003) 37 Mar| 52% Feb 
Brown Olj....-..- agencies ° 32¢ 30e 35c] 7,760] 30¢ Aug! 68%c Jan International Pete-.--.-.-. *| 25%| 25% 26%] 2, ~ ° Mar| 31% Mar 
Buffalo Ankerite_....-.-- 1) 16 16 16%] 1,362} lle Mar] 17%c Feb Intl Utilities A-...------ Ee 8 . May| 8% Jan 
Buffalo-Canadian.....-- *| 3%e Be 3c} 23,000] 2%e Mar| 64e May , Intl ou, 1 85c 85e 90¢ 910 Boe Mar! 1.00 Jan 
Building Products....--- * 658% % 59% 125) 37 A Aug * No value 
Bunker Hill_.....------ *! 10c' 10¢ 11%e! 3,310! 9%e Mar! 22¢ Jan —_ d 
————— — 
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| Friday | Sates Friday : Sales 
| Last |Week's Ranys| i. Range Since| Jan. 1, 938 —_ ween Range) a. Range Since Jan. 1, 1938 
Sace of Prices "e _ es rices 
Stocks (Continued) Pai| Price lLow Htgh\ Shares Low Htgh Stocks (Concluded) Par| Price | Low Htgh| Shares Low Htgh 
| 3 * 

RB Wel ncneassoccas | oe 44c 48¢} 4,600) 32c¢ Feb) 60¢ July | Toronto Elevators...--.-.*|-.--- 16 16 185) i2 Mar; 18% July 
Saeete RE -----| 144%e 16ce) 19,509) 1340 May| 40e Mar __. Preferred ------------50 44 44 4 eae 4 1 4 = — 
ee CHR. cccavecess j 36 33ce 39¢} 43,360 33e Aug! 82¢ Mar | Toronto General Trusts100/-...- 79 9 i. Re a Mar 
J M Consol (New stock | ile} 10%ce 2c] 7,886) 9%e June}; 16¢ May | Toronto Mortgage------! H 10844; 108% “ee . ms. 10% 3 ye 122 — 
ee 13. 13 215 10 June] 15 Aug | Twin City-------------- s\""aiaa] 918 248] 36°575| ob0 deal 245 Ane 
Kerr Addison.......---- 1|"" 2.09] 2.02 2.38] 74,143] 1.25 June} 2.50 Aug | Uchi Gold----------.--- 1) 2.35) 218 2.4 575] 900 Jan isi Aug 
Kirkland-Hudson - - - - - -- 1 oe a “an ok 48 = — io — ove —. Ce ne ee * wt Hy, 6% 2, 715) 3 Mar July 

FO ET .25 2% .35| 25,7 ar an J OS See 4 4, y 
Coe Cale a 1 29¢ 28c 29'%ec| 7.200) 27¢ June} 59c¢ Mar | Ventures.-.-.-.----...---- ° 5.95 5.90 6.25 6.441) 4.00 _ 7-40 — 
Lake Shore..........--- Jy} «52 52 52%| 9,622) 46 Mar) 58% Feb | Vulcan Oils__----------- 1 78¢ 80 108" 0 as Fy ie 4 - 
Lamaque Contact...-..-- *| 3%el 3%e 3%el 4,900| 2%e July 5e Feb | Waite Amulet....------ 7 6.5 6.30 7.60) 105, 67) p? aad 50 July 
Lapa Cadillac.......-.-- 1} 50e 50c 6l1e| 58,200) 37340 Jap) 74c Mar | Walkers..-------------- 42 4 42% 44 — 9! ++ da Hever - — 
Laura Secord - - - “ a? 65 7 ean abe ve ee Ams Preetet... cccccscnene 19 19 19% -— ar % e 
Lava Cap Gold...-...--- Bo dn Greed 90ce 95¢ , pr . e 
Level i SS ye EAS 1] 6c| 5%e 7c} 16,200) 54e June} 15¢ Jan | Wendigo Gold---------- ] 13¢ 12¢ 14c baer 8e Mar "¥ yo 
ES ) ees 1%e 2c} 1,500 le June| 24%c May | Western Canada Flour. --* 43 4% 65 = os bs 7 —- 
Legare Ltd pret smeogth .2er 7% 10! OOF 7% Aug] 10% Aug Preferred - hate 35 35 37 P ) ee : y y 
FS — Sa 1 84¢ 8le Mie} 38,800 60c Mar! 1.12 Feb | West Turner ‘Petroleum 50c 8 4e 8 ise 9c ies ee +p! + ed Ave 
Littie Long Lac...------ ° 3.30) 3.25 3.50) 10,115; 3.25 Aug] 6.00 Feb | Westons --.---..--..--.-- 12% 124 13 sar . —_ = F 
LOMOW Aocococccoccces *| 23%) 23 23% 573| 19% Mar| 24 Jan Preferred ..-------- 30 87 87 87 7 : pry § 3 yy 
(ty BER StoRM Pe OT sccsel SOM 31 425} 18 Mar! 21% Jan | White Eagle_____-.-----*]--- l%e 1%c} 1,000} 1%e June} 3%ec Apr 
SP 1 5e 5e 500 4c May Se Jan 
Macassa Mines.---.--.-.-- 1} 4.95) 4.75 5.00) 17,350) 3.50 Mar| 5.55 Jan | Wiltsey-Coghlan-....-.- 1 14c} 124e 16¢] 91, rs 3c Apr 18¢ July 
MacLeod Cockshutt. ---.- 1 3.60} 3.50 4.05) 66,331 1.30 Jan) 4.45 July | Winnipeg iiectric A__.-_*|----- 236 26 14% May 3% Jan 
Madsen Red Lake-...-.-.-. 1 43c 43c 50c|} 19,300! 25¢ Mar 57¢ Aug | Winnipeg Electric B--- -- , Sem 2% 2 vA 55| J Ye Mar ; 234 Jan 
Manitoba & Eastern. -. -- | 2c} 1%e 2c} 4, = 14%c May 4c Jan | Wood (Alex) pref___._.100 70 70 70 f 65 June 7. Jan 
Maple Leaf Gardens pref 10) waahie 7 7 5 Apr 7 May | Wood-Cadillac.-...-.-.-- 1 21e 20c 2i1e] 7,430 20e July 43e Jan 
Maple Leaf Milling..-.-.-.- 3 3 3%| 1, 180 1% Mar 3% July | Wright Hargreaves.-..-._- bd 7.80 7.75 8.00] 14.170} 6.50 Mar) 8.20 Feb 
ES Se 4% 4% 20 3 Apr 6 May | Ymir Yankee Girl_..-..---. bd 15¢ 15¢ 15%c' 1,000 l4c May! 30c Feb 
Maraigo Mines......-.- 9%e 11%e i Me He ei ole Mar 
Massey Harris._.-.....-. 7% 8%| 4,787 ar; 10 July a 
Preferred. ...------- S490 | 1,207) 28 Mar! 63 July Toronto Stock Exchange—Curb Section 

: ( 4 2% une e ‘ P . : 
~ |  eeennenee 99 , 100% 243) 86% Jap| 101 July | Aug. 6 to Aug. 12, both inclusive, compiled from official sales lists 
Melnotyre Mines 5 46% 47 5,898} 354% Mar| 47% Aug Friday Saves 
McKenzie Red Lake--.-..-. 1 1.21 1.17 1.29) 33,000 69c Mar 1.29 July Last |Week’s Range for Range Stnce Jan. 1. 1938 
MeVittie-Graham --.--.-. 1 15e 15e 6c) 9,550) 10¢ Mar) 24¢ Mar Sale of Prices Week 
MecWatters Gold....-.--- . 67¢ 66c 80c| 37,200) 32c Jan 82c Aug Stocks— Pat| Price |Low High\ Shares Low Htgh 
BeOOErY OF . occ cccccccs * lle 1lé FOO 8e June 8c Jan 
Mining Corp..-..------ *| 1.85) 1.80 2.10) 5,910) 1.45 Mar) 2.49 Jan | prett-Trethewey -.------ 1 3e 3%c| 47,100] 2%e June] 12¢ Jan 
Minto Gold........sc-0-- fe 3c 3c] 1,200) 24%e May| 4c July | Canada Bud_._-.------- eae. 5 5% 225 j Aug 9 Jan 
aT 1 20¢ 20e 20 1,000 20c Aug 38c Jan |] Canada Vinegars._..--_- *| 16%] 16% 16% 20; 15 June} 17% Feb 
Moneta Porcupine. ..-... 1} 1.82) 1.80 1-94) 18,890| 1.60 Mar) 2.56 Mar | Canadian Marconl-..--- 1] 1.30] 1.30 1.55] 2,690| 90¢ June| 1.65 July 
Rapin remmunnonscnsons *| 37 | 37 38 104) 25 Apr) 38 Aug | Coast Copper-...-------5|------ 3.00 3.00} 100 2.00 June} 4.00 Jan 

wo nn nn nnn nnn 100; 160 | 160, 160 €) 143) = Apt| 160, Aug | Copalt Contact....-....1| 1% le 1e| 7,500} %e June| 1%ce Mar 
mestntkiddand......... Bee 13e 13¢| 1,467; 12¢ July} 15¢ July | Gonsolidated Paper... *| 75 75% 8%| 3,662) 3% Mar) 10 Aug 
Muirheads - -.---------- *| 2%e| 2%e 2%e| 4,000) lie July} 3e July | Corrugated Box pref-..100] 60 | .60 65 20| 60 Aug) 82 Jan 

* Crown Dominion Oil-_ ---- * ; 1% 1% 10 1% Aug 2 July 
National Grocers- ----- - - 4. 8 6 6 120] 4% June; 7% Feb | paihousie Oll_.---.---_- *| 50ce] 52c| 1,900/ 40c June} 69¢ Jan 
National Trust_-_------ 100}_._-_. 190 190 190 Aug} 210 Mar DeHavilland........._- ~ ees 12 12 55 5 Mar 14% June 
-Naybob Gold..........-. 1 64¢ 6le 72c|/163,760) 13%e Apr 79¢e July Salers. 100} - 66 66 5| 65 Junel 71 Aug 
Newbee Mines.......... 4 7¢ 6e 7c) 30,400; 2¢ May! 11% July | nominion Bridge.----.-- *| 35 35 37 165, 21% Mar| 39 July 
New Golden Rose -- - - --- 1} 16c) 15¢e 6c} 2,000) 12¢ May; 38¢ Mar } foothills... _.....-. * Beet: 56c 56c] 1,220| 45¢ Mar! 0c Apr 
Nipissing -....-..-.----- 5} 1.65) 1.65 1.65 450; 1.65 Mar) 2.15 Jan | Honey Dew..........-. S Re 45e 45¢ 45| 30¢ July 60c Jan 
Norands Mines.....-..- ‘| 72%) 72% 74%) 5,752) 48 Mar) 74%§ Aug | Kirkiand-Townsite...--- 1 14¢ l4c_ 14e 500 lge June 23c Jan 
CE ae l3e 3 14¢ 3,300 7e Api 19¢ July 
Norgold Mines. .-...-..-.- a 6¢ 7c} 10,000 2c Mar; 7e July ESE le 1c} 1,000 Se June 2e July 
| bd 84e 83c 91le| 7,355 50e Mar 1.14 Jan (RR ee ea te 17e 18¢| 2,600 10e June 24e Jan 
Northern Empires Mines.1/...... 8.75 8.75 100 7.50 May 8.95 Aug Montreal L H & P 3 30 30% 247 27 Mar 31 Mar 
Northern Canada. ...... *|------ 38e 38¢, 1,000) 27¢ Apr) 40c July | National Steel Car_..-__- *| 58 | 57 65%| 2,680} 32 Mar) 67 Aug 
North Star Oil pret- ae % - 3% 3% 72! 3% May 3 % Aug Ontario Silknit pref_ _..100 15 15 15 10 15 Aug 15 Aug 
O'Brien Gold...-..----- 1} 3.65) 3.65 3.90) 11,735) 2.75 Mar) 5.45 Jan | pawnee-Kirkland....__. 1} 1% 1%e 1%c| 6,000 le July 2e July 
Okalta Oils... ....- ores s| 1.20; 1.15 1.35) 4,100) 1.07 June} 2-30 Jan | pend Oreille......------ 1} 1.89] 1.85 2.17] 8,935) 1.30 Mar| 2.62 Jan 
Olga Gag.--...-....-..- *| 24e| 24e 2c} 1,500) | 2c June) 5%c Jan | Ritene Gold_----------- 1] 1iel 1%e  2e] 14,500 1%e June} 3e Jan 
Omega Gold...-.-.----- 1 53e 53e 60c; 19,305) 3le Mar 68¢ Aug Robb-Montbray......-- : eee 1%e 2c} 2,000 le June| 2%c Feb 
Ontario Steel - ...-..-.-- *| 114%] 11% 11% 5 7 May; 12 += July | Rogers Majestic......._. * 4 4 4 225) 3 May 4% July 
Orange Crush_-_.....-..- Aue a 50 1.50 25 1.00 Mar 2.00 July Shawinigan....._....... *| 20%| 20% 21 85| 18 Mayl| 23 July 
Oro Plata....--..------ *|------ 69¢ 74c) 7,600) 46¢ Jap 1.45 Mar Standard Paving. ____.._*/..._-. 2% 3 275 2 Mar a Jan 
aaa 12%c| 8,100) 9%e Ma 5e Jan 
Pacalta Olls........-...- 6%e — TZe{ ~:11,000 6e June} 17¢ Feb a womete ; Bee. —_ iy 5 2 ie 4 July 
Page-Hersey -- . - .-.---- 95 98 120; 78 Apr; 96 Feb! (United Fuel pref......i00|...... 40 «41 3001 30 Apr| 43 July 
en 100 
on ae 4S ym pyed 4,65 July | walkervilleBrew_.-..-.- cated 1.55 1.55, 100/ 1.25 Apr| 2.15 July 
‘ando | Sea } * i J F 100! 1.00 May! 2.50 July 
Pantepec Oil...-__...... 4%e 5%c| 130| 4 May) 7% Feb | Waterloo Mfg A--------- 1.55'_1.55 1-56 
Paulore Gold... te | Sel 5.2001 be June] 220° Mar 
aulore Gold.......-... 8¢e 9e une 
Paymaster Cons. ------- 49¢ 50¢| 33,365] 38¢ Mar] 69¢ Feb Industrial and Public Utility Bonds 
yore Gold............ l4e 16 %e} 19, c June Cc 
Perron Gold.........._. 1.45 1.57] 10,660 1.02 Jar 1.76 Feb Closing bid and asked quotations,Friday, Aug. 12 
Pete-Cobalt _......-...- 1%e 1%e} 5,000 loc Ma 1%c Jan Bid _ Ask Bid , Ask 
Photo Engravers - 17% 17% 75) 154 Jun | 19 Feb | Abitibi P & Papctfs5s1953| 65%] 66%4||MacLaren-Que Pr 5s '61| 103 |104 
Pickle Crow...........- 5.00 5.30) 11,740} 3.80 Mar} 5.30 Aug | Alberta Pac Grain 6s_.1946| 87 | 88 ||Manitoba Power 5%s.1951| 81 | _.-- 
Pioneer Gold.-......... 2.95 3.00} 2,710} 2.80 Ma} 3.30 Mar | Beauharnois Pr Corp 5s'73| 95 | 95%||M4ple Leaf Milling— 
Powell Rouyn.........- 2.37 2.50) 17,312} 1.87 Mai} 2.65 July } Bell Tel Co of Can 58.1955] 112%|112%|| 2%sto'38-5sto'49_-.| 50 | 52 
Power Corp---..-------- 16 16 5| 9% Ap] 16% July Burns & Co 5s______. 1958] 61 | 63 ||Massey-Harris Co 5s_.1947| 99 |100 
Prairie Royalties... .__ 35e 36c!| 10,900 30c Mar 52c Apr 4 Calgary Power Co 5s..1960| 98%] 99 Minn & Ont Paper 68.1945) f363%4| 37% 
ea 2.25 2.30) 3,350) 1.81 Mar] 2.42 Feb {| Canada Bread 6s_____ 1941] 107 _.--||Montreal Island Pr 534s '57| 104 
Pressed Metals__._.._-.- 21 23 478} 10. Mar} 23 Aug | Canada North Pow 5s_1953| 103 |103%||Montreal LH & P ($50 
Preston E Dome..-...._- 1.65 1.83|331,735 67c May 1.90 Aug | Canadian Inter Pap 6s 1949} 9634] 97% par value) 3s..-..-.- 1939} 49%| 50% 
Prospectors Airways 5le 53c| 1,500)  50¢ July $8c Mar | Conadian Lt & Pow 58 1949] 104. | _...|} 3%48.------------- 1956] 102 |103 
Canadian Vickers Co 6847} 99 {100 | ORGS 973} 964} 97 
Quemont Mines - -._._--- #] -o--<- 13%e 13M 600} 5c Mai 15e July | Cedar Rapids M & P 58°53] 114 _--||/Montreal Tramway 58 1941] 98%/| 9914 
Read Authier........... i 2.60} 2.60 2.75) 2,535) 2.55 July 4.55 Jan | Consol Pap Corp 5s 1961] 63 Paes 
Red Crest... ..--...-.... . % Ne 12] 2.F06 7e June 45e Jan 534s ex-stock______ 1961) 51 52 ||\Ottawa Valley Pow 5%s'70} 10544/106 % 
Red Lake Gold---....... *| 8ike 8e 12¢|) 42.325 8c Aug! 364%c Jan | Dom Gas & Elec 6%s_1945| 86 87 ||Power Corp. of Can 44s’59} 101 /|102% 
Reinhardt Brew____..._. , ae 2 2 100 1% Aug 2% Feb | Donnacona Paper Co— ina ainhine 1 1957} 102 noe 
Reno Gold............- 1 44¢ 44c 45c| 4,525) 393%¢c Jan) 64c Feb Oe ee eo 1956| 76 77 ||Price Brothers lst 5s..1957| 97 | 98 
Riverside Silk. _______..__ . Se 27 27 160) 21) Apr) 27 Aug | East Kootenay Pow 7s 1942! 96 | ...-|| 2nd conv deb 4¢_.-1957| 97 | 98 
Long Lac....---- 1} lle} Ile  15¢} 63,900 une} 24¢ Mar Dairies 63....1949] 53 | ----||Provincial Pap Ltd5%s‘'47; 98 | ---- 
Royal Bank.......__- 100] 184 | 182 186 40| 170 Feb| 190 Jan| Fraser Co6s....Jan11950| 98 |100 ||Saguenay Power 4348 A "66| 10334/104% 
Royalite Oll...---...--.*|--..-- 46 = 46 346) 34% Mar; 48% Jan] Gatineau Power 5e_..1956' 104 |104%|| 4<sseries B__.---- 1966} 103 | -.-- 
Saguenay Power pref. -..100)-_--_-.- 103-103 15} 95 June} 103 Aug | Gt Lakes Pap Co Ist 58'55| 88 89% ||Shawinigan W & P 44s '67| 104}4/ ---- 
Anthony.-..-........ 12K%e 12c 13%¢} 11,200} 10¢ Mar) 20¢ Mar | Int Pr & Pap of Nfid 5868} 101 .--|/Smith H Pa Mills 44s 51) 103 |104 
St Lawrence Corp A-_._.50}__-__- 19 19 2F| 12% June} 19 Aug Lake St John Pr & Pap Co United Grain Grow 58.1948) 93 95 
San Antonio-........... 1.28} 1.28 1.28) 1,675) 1.11 Mar] 1.55 Jan BO, cect ..-1961} 89 | 90 ||United Securs Ltd 54s 52) 66 | 67 
Shawkey Gold-......... 1] 4%c| 4%c 5c} 29,450) 4%c Aug; 34c Mar] 6 1951' 55 | 56 ‘IWinnipeg Elec 6s Oct 2°54! 82 ohied 
Sheep Creek _.__...... 1.00} 1.00 1.00 2'000 9ic May 1.21 Fev . 
Sherritt-Gordon__....... 1} 1,30) 1.26 1.44) 20,090} 91lc May} 1.80 Jan No parvalue. fFlat price. m Nominal. 
26 no oceacnna Mess aus 1.00 1.00 50} 1.00 Aug 1.25 June 
Silverwoods pref........ * 3 3 3% 65 i% May 3% June 
70 783 June 18 Mar CURRENT NOTICES 
pr an 
sot wee May) 3-20 iar | —Jackson & Curtis, members of the New York Stock Exchange and 
"540 7e Apr| 24c Jan other leading stock and commodity exchanges, announce that they are now 
, 2 Aug 10e Jan members of the Winnipeg Grain Exchange, Winnipeg, Manitoba. 
. 9 —Schwabacher & Co. announce that J. Austin Kimball has become 
c Ma : ° 
i ~ sf ae jan Hod ped associated with them in their Municipal Department and Charies G. 
190} 56 Mar; 71 Aug | McCord has joined their Corporation Department. 
137 on so me 18%e ~~! —Arthur B. Treman & Co., members of the New York Stock Exchange, 
2'350| 2.00 Mar| 3.80 Jan | announce that W. Gillette Bird has been admitted as a general partner in 
4,500} 10¢ Mar ~~. y raed the firm. 
13'498] 260 Mar| 3.60 Fee | —Carl Pielsticker, formerly with Jenks Gwynne & Co., is now with 
25} 12% June] 16 = ~ Thomson & McKinnon in their Canadian Securities Department. 
1,450| 1.05 June| 1.68 July Richard Clark Grinnell has become associated with the 
815! 1.78 Marl 2.90 Jan ' Stock Exchange of Bear, Stearns & Co. 
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Quotations on Over-the-Counter Securities—Friday August 12 















































































































































































































































New York City Bonds New York Bank Stocks 
Bid Ask Bid Ask Par, Btd Ask Par, Bid Ask 
ee. 99%| 99% ||a4%s Apr 1 1966_-.----- 115/116 Bank of Manhattan Co_10] 16%] 17%|/Merchants Bank-----. 100} 97 |103 
aus July i 1975 RAPE 100% 10134 a4\s Apr 15 1972 Peete. 11636 1796 Benn Yorktown. 06 2-3 40 48 National Bronx Bank._.50| 35 o. 
a3 44s May 1 1954_______- 104/10 a4\%s June 1 1974_.------ ~ urst National...59} 75 {100 ||National City_______- 12%] 24 | 2 
a3 %s Nov 1 1954___....- 10441105 {(ja4%s Feb 15 1976-_-.----- 1173%46}1183%4 | Chase.......-...... 3.55| 304) 3234/| National Safety Bank_ 134 12 14 
a3 \%s Mar 1 1960___--_--- 103% |104% |ja4%{sJan 1 1977.------- 117% }118% Cannenabaish eee 131 |137 |)/Penn Exchange-.....--- 11 13 
a3 %s Jan 15 1976___-_--- 103 4%|104%||a4%s Nov 15 '78-.------- 118 /|119 Fifth Avenue......... 700 /730 ||Peoples National. .----- 48 | 52 
a3%s July 1 1975___-.--- 107. |108%||a4%%s Mar 1 1981_-.----- 119 |120 First National ot N ¥22100 1665 |1705 ||Public National_.._.._- 26%| 28% 
@4g May 1 1957........ 108%j110 ||a4%s May 1 1957-_--.----- 115%}116% | Flatbush National___.. 100} 34 44 Sterling Nat Bank & Tr 38 24 26 
@4g Nov 1 1958.....-... 109 |1104||a4%s Nov 1 1957.-.----- 115% {117 Kingsboro National...100} 65 ae .. yj ae 12%] 15%] 18% 
a4s May 1 1959_______- 109%4}1104||a4%s Mar 1 1963_------- 118 {119 
a4g May 1 1977__--_--- 112%} 113 %||a4 4s June 1 1965---_---- 118%]119% 
a4s Oct 11980___-.__- 113%|114%||a4%s July 1 1967-------- 119 34]12034 e 
a4\s Sept 1 1960_------- 113 4/114 ||a4 4s Dec 15 1971_------- 121. |122%4 Chicago & San Francisco Banks 
a4\%s Mar 1 1962_._____- 113%4|114%||a4¥4s Dec 1 1979_------- 123% |124% 
a4\s Mar 1 1964.._.-.-- 11444|115% | - Par, Bid , Ask Par Ask 
American National Bank Harris Trust & Savings.100} 290 |305 
a Se eee 100} 177 {187 Northern Trust Co..--100| 520 [535 
Caen Seat ry P dace 
an ust....33 1-3] 67%| 69% AN FRANCISCO— 
New York State Bonds First National.....__- 100} 220° |225 ||Bk of Amer NT&SA 12%| 48 | 50 
Bia Ask Bid Ask 
OS Gireitiicckatakénamebons b2.25\less 1|}World War Bonus— bd 
3 Lge PE CSRS b2.35\less 1|| 43¢s8 April 1940 to 1949_-] b1.60] ---- 
anal way— Highway Improvement— 
aos an & Mar 1964 to °71) 2.50] ...-|| | 4s Mar & Sept 1958 to 67 130 | ---- TRADING MARKETS 
ighway Imp 4s Sept '63/ 138 ----|/Canal Imp 4s J&J '60 to 67} 1 aaa 
Canal Imp 4s Jan 1964_.| 138 | _---||Barge CT 4s Jan 42 & '46_| 113. | ---- Banke—Insurance—Industrials—Utilities 
Can & High Imp 44s 1965] 13534] ----||Barge C T 4%{s Jan1 1945-| 116}4] ---- All Over-the-Counter Securities 
Eugene J. Hynes & Co. 
Port of New York Authority Bonds Incorporated 
aii AGE 4 ya New York City 
Bid | Ask ttehall 4—3234-8 Bell Teletype N. Y. 1— 
Port of New York— Holland Tunnel 4s ser E oe wae ee 
Gen & ref 4s Mar 3 1076. 10834) cH SOU IONE conn ncne Mas 00.58 to 1.20% 
Gen & ref 2d ser 3%8 '65| 104%41105%4|| 1942-1960--.------ 10% }111% 
Gen & ref 3d ser 348 '76| 101% |102% Insurance Companies 
Gen & ref 4th ser 3s 1976] 97%| 98||Inland Terminal 4s ser D 
Gen & ref 3%s___-- 1977} 9914:100%|] 1939-1941.-..-.--- M&S] 00.75 to|1 60% Par) Bid | Ask Par) Bid | Ask 
George Washington Bridge 1942-1960__..----- M&S| 107%}109 Aetna Cas & Surety....10| 9314); 9744||Home Fire Security..-.-.. 10 2%| 3 
4s ser B 1940-53_M&N! 108%'109% AMOR .ncecccnncccecee 10] 43%4| 45%4|| Homestead Fire. _-...-- 10} 15%] 16% 
BEE Ee bonchedentine 10} 24%| 25%||Importers & Exporters.._5 7%) 8% 
Agricultural ELLER. 2 82 3 85% ins Co of? North Amer...10 63 \% 6434 
- erican Alliance....- 20%| 23%||Knickerbocker_....----- 0%) 12% 
United States Insular Bonds American Equitable.----6| 2544] 26%|[Lincoln Fire-———-—------ 5 24 234 
merican Home.......-. aryian as ouseee 4 
a Ly fete atten tn fll yo American of Newark...2%| 12 | 13 ||Mass Bonding & ies.2i3% 52%| 55% 
4% Oct 1959 aeeceere 104 1105 U S Panama 3s June 1 1961 120 122 American Re-Insurance.10) 334; 35%4;|Merch Fire Assurcom....5| 44%] 48 
4348 July 1952...--..- 104 105 ||Govt of Puerto Rico— So a BPH Bris) pe tly, Ta he a I 
sheds stick merican Surety.....-- erchan ovidence) - . 
Sagi BR ead 100 4/102 4% July 1952._..----- 113 |116 N ; 
Bs Feb 1952-------- 106 {108 Se July 1948 opt 1243-| 111 [11286 Automobile .....-.---. i 3) Sr ae ----- a nto 
54s Aug 1941_----.-- 1084|110_ ||US conversion 3s 1946- --- : Baltimore American...2 5%| 6%||National Liberty.-.--.--2] 6 
Hawaii 44s Oct 1956-_---- 11544|117%|| Conversion 3s 1947----- 110}4|112% enna ff ae 8614 90 National Union Fire. .._20 129°" 12736 
Dt sttincceatines 100} 598 (610 New Amsterdam Cas....2} 10%] 12 
pee na Biss ochin existe sinian 5| 18%) 19% ted —— i iin delauath O| 30%] 32% 
_ ee 23% | 25% ew Hampshire Fire...10 3 
Federal Land Bank Bonds City of New York=----“1o] 18 “| 1914||New Jersey —-- 0. 20 
Bia aan Bid Ask nnecticut Gen Life...10) 24 25% ew York Fire-_-. 
3s 1955 opt 1945_---_- J&I| 103 ,,110436|]3348 1955 opt 1945... M&N] 105%4|10534 | POptnental Casualty----5) 30, | Said easoe= ‘ 
3s 1956 opt 1946_.-.-- J&J 103 78 104%||4s 1946 opt 1944_-___- J&I 111% 111% Smployers Reinsurance 10| 43 | 45 *\\Northwestern National. 25 
3s 1956 opt 1946_-__- M&N} 1037%/10434 448 1958 opt 1938-..M&N| 100% 101% | Fyoegs 61 7 (|\Paciile ire..--....---. 
anal cnn aad 10; 40%] 42%4/|Phoenix.............-.-. 
Fine hues of Phan ---10| 86 | 67 {Providence Waahingion io] 385<| 3634 
e no nen ee ‘OV nce- ngton. 
Joint Stock Land Bank Bonds Fireman's Fd of San Fr.25) 82 85 
Bid”. Ask Bid) Ask | ey of Newark....5 aan aon eee my 4 a (N bit + Pi ofit 
Fra ie as waensianeund 5 5 public BERG) cccncce 4, 
yon ly eeeeepaapaenes Be sereere poe ny Sn ipealaamean ite = = , Revere (Paul) Fire... .. 10} 23 | 2434 
teen ir nari 3s il ae, agupeeengenetes So. | or. | General Reinsurance Corp§| 38 | 39%4||Rhode Island..........- Boe 
MESS CeCO4eS b gf | tt igh ~ ieee a eeethonss ih. «ahd cide ddmen wed 4 
448------------------ S227 | 32 ||New York 5s..---.---~-- 99%|100% Gipraitar Fire & Maring-10 234] 24% ||St Paul Fire & Marine...25] 206 |214 
North Carolina 58.-..... - 99% |10034 Giens Falls Fire. -...-.-- 5| 4034| 4214||Seaboard Fire & Marine..5| 6%] 8% 
Sones een G0. .n3cae £30 33 Ohio-Pennsylvania RRS. 99%|100% Globe & Republic______. 5} 13 14%4||Seaboard Surety......- 10] 25 27 
cae and 58----.- ia 108% Oregon-Washington 5s...) f34 | 38 Globe & Rutgers Fire.-.15| 31%| 33%||Security New Haven....10; 33%) 35% 
DI fren cccsoned 99 34|10035||Pactfic Coast of Portiand 5s| 100 |101 x4, referred--.------ EM .—hepeteteeston Be Oa 
de yaaa: reat American....-...- 5 uy vesant...-.-.------- 
First Carolinas 58... ---.. 9734| 99 |/Pennsyivania 58.-------.. 100/101 Great Amer Indemnity...1| 844] 94|/Sun Life Assurance....100| 480 [530 
First of Fort Wayne 4%s_-| 100 [102 Phoenix 4s-....-.------- 105 |107 ee 10| 22%4) 24%||Travelers......_.__-- 1 448 |458 
First of Montgomery 58...) 99%4/100%4]| | 58-------------------- 106/108 = Hanover. .-......----- 10| 3234] 3434|/0 8 Fidelity & Guar Co..2} 14%) 164 
First of New Orleans 5s...| 994/100 %||Potomac 3s-_-.-.----.------- 99%4|1004% Hartford Fire......---- 10| 73%| 75\\|U 8 Fire.--.-.....-..-- 51K%| 63% 
Fees Tran of Cannan tial 100 los list Loute Se yoo | 31 Hartford Stesmboller..-10] 53 | 55, ||U 8 Guarantee. --....-- 52}4] 56 
Fletcher 3hs Veosszses cola 101 |102% San Antonio 3s_----- aaa 100 [100% Home. ---------------- 58 _ 1 30)4 Wenner _Yue----- 6015234! 34M 
Fremont 4%s......--.. oe aa 82 MONTES Bho cncccaccned 70 
| hs Se eee 1 8 Southern Minnesota 5s_.-.-| f10 12 
Sone pe 81 | 8 Unlon of Detrolt 4348~-- ‘1 100, Surety Guaranteed Mortgage Bonds and Debentures 
reensboro 38.....------ ONION 5 Roc ctiwonewnnone 99% 1100 
Illinois Midwest 5s__..--- al Weeaiinn tern 9944110035 | sisea Mtge Cos I eed eed PO Corp— Bi | A& 
Iowa of Sioux City 4%s-...| 93 96 Virginia-Carolina 3s....-- 99 %/101 All series 2-58... sith 1953] 85 oe Series A 3-6s....--- 1954) 55%] -.-- 
Arundel par ane ong a 78 Ene - Series B 2-5s.....-.- 1954) 76 nmeal 
Arundel Deb rp 3-638 '5 58 eucal 
Joint Stock Land Bank Stocks Associated Mtge Cos Inc— Potomac Bond Corp (on 
Cont inv Ba Corp 52's3| 73 | ---.|[rotomac Gone bed Corp—| 1” | = 
Par, B Ask Par, Bid | A int'l Inv rp . ----||/Potomac 
ry 50 New York..---------- 100] 10 re Cont’! Inv DebCorp3-6s 53) 50 | ----|| 3-68.----------.-- 4 47 | 50 
39 | 45 ||North Carolina_------ 100] 62 | 66 | Empire Properties Corp— Potomac Deb Garp #4e's3] 47 | 50 
100 |110 ||/Pennsylvania........-. 100} 20 25 Pan.” poasnnace—cantees 4 .---||/Potomac Franklin wees pe 
30 40 Th. « A¢¢gnnabnad 100} 80 85 terstate rp a wed Gaececcoenn oeed 
—_..... 5 Mortgage Bond Co of Md 
"7 ° viet — p LEE a eS a a f 0 Inc 2-5s..--------- 1953} 85 .---||Potomac Maryland —— 
2 | 33{|vireinia-Carolina 100} 75 | 85 | Nat Bondholders part ctfs ture Corp 3-66. -.. 963] 74 | ---- 
4 48 Sea Central Funding Potomac Realty atinnthe 
series B & c Siti sical ~| £24%| 27% aver Bond & Moria ee Pere 
series A & D~.-..----- f20 need ty Bon a 
Nat Cons Bd “Corp 2-58 *B3 77 cocoa Ge Ieeicnépesadee 53 seed 
Federal Intermediate Credit Bank Debentures | Nst Cons Ba Corp 258 (58) 77 | 557 llunitied Deben Corp e195! 30 | ai 
| Bid ; Ask i Bid | Ask 
FIC1%s...Aug 15 1938|b .20%|-.--- FIC1%s.-.Jan 16 1939|/> .30%|_-.-- Miscellaneous Bonds 
FIC1%s___Sept 15 1938]b .25%|----- FIC1%s_.-Feb 15 1939]b .30%]|_.__- 
FIC1%s--.Oct 15 1938|) .25%|-..--||F1C1%s.--Apr 15 1939] .35%|_.__- Bid | Ask Bid | Ask 
44 445 et 4 15 1938 . 25% neta 40 feo 18 1939 ; |) Aasagintes Severe Sn. S008 97%| 98 erty 8 100%! 10856 
I 1-¥ 1 c” | eee F ae 1 45%|.---- Bear-Mountain- 
. a aed * d as Pies River Bridge 7s...1953) 103%} ---- 34s revenue... 944|b 2.40 |jless 1 
Commodity Credit Cor 3s revenue..... 1949|/b 2.90 |less 1 
N Y k T st Cc ani 56% Gates Her BES.) 190.101000.18 Reconstruction Finance 
ew ror ru omp es Federal Farm Mtge Corp 
Par; Bia | Ask Par, Bid | Ask eee. Sept 1 1939} 101.10]101.12 14% —_— De 18 1908 = $y mcad 
Banca Comm Italiana..100} 90 {102 \lrutton inuaindhbamenl 190 {210 2 notes July . : 
Bank of New York.....100 357 |365 {|Guaranty.....---.-.- 100] 238 |243 Fed’1 Home Loan Banks P 
see aie eae 45 | 47 1 wan Op PRO AN2 1e7 10) 10%] 11% , ES July tees renal! gt Reynolds Invest’g 58 1948) 58 ston 
Bronx County..-.------ 7 6 7%\|Kings County.------- 100] 1550 [1580 Disascwe em . . 
B pers aa od 100} 81 86 on mated eck tae 25 i i ae Apr 1 1943} 101.22)101.25 
Central H 20} 83%} 86% : 7 , Federal Natl. Mtge Assn Triborough Bridge— 
anover._....- ° 
Chemical Bank & Trust.10} 39 41 Manufacturers. .......-. 38 40 2s May 16 1943-opt’39/ 101.15/101.18 4s sf revenue ‘77 A&O} 110 111 
psp oa ae iS wee rereseon a oa Po — > tas: 15 1938] 100 {100.3 Sanid eaten eee He = i 
Colonial Trust--...---.-- 5} 10 13 eee 25} 83 66% | %%..-..-< : wad 
Continental Bank & Tr. -10 13, 1446 Title Guarantee & Tr...20) 5%| 6% 1%s_.----June 1 1939} 101.3 |101.5 
Corn & es thane 4 nderwriters......--.- 90 
PMID... cckccccdecce 10] 15%| 16% ||United States...---... 100]1505 |1555 | “Zor tootnotes see page 1023. 
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Quotations on Over-the-Counter Securities—Friday August 12—Continued 


Railroad Bonds 




















Guaranteed Railroad Stocks 
Joseph Walker § Sons 


Members New York Stockh Exchange 


120 Broadway 
NEW YORK 


7 et & Ohio 44 
Boston & Albany tise 
Boston & Maine 5s 

i riticcncdn damon btindandimnohbheantashhbaaneeoe 1944 
Ek ee eee ee ear ear 1955 
Chicago Indiana & Southern 4s 1956 
Chicago St. Louis & New Orleans 56. ...........-...-.-- 1951 
Chicago Stock Yards 5s 1961 
UIE I I ns ew nanimee 1995 
Connecting Railway of Philadelphia 4s................-- 1951 
Duluth Missabe & Iron Range Ist 3}4s......------...-- 1962 
ED hs os cop atch ietndionn tdi dnbeeetdaaad 1945 
Illinois Central— 

Louisville Div. & Terminal 34s 
2 oe i is  is.cauceatnesagheobeaseneoee 1950 
Dividend Kansas Oklahoma & Gulf 5s 
in Dollars BOGGS Tee EE Gis a db ok de eebdoasscodoscedeaba 1959 
er Pn Ce. Las askandadeblees onbdbbnwe 1940 
New York & Harlem 3s ‘ 
New York Philadelphia & Norfolk 4s 
.. FR, « Se 1947 
Pennsylvania & New York Canal 5s..............-.....1939 
Philadelphia & Reading Terminal 5s........-.....---.-- 1941 
Pittsburgh Bessemer & Lake Erie 5s. ...........-.---.-- 1947 
Portiand Terminal 4s 
rt? a. Penn (lo «deb éo debated ae eaters 1947 
NS ae ee 1942 
Toledo Peoria & Western 4s 
TES TE, BEG. aa bina diene ccbhtmtodabednsocrsnbe 1957 
Toronto Hamilton & Buffalo 4s... .....-.....-...-.-..- 1946 
United New Jersey Railroad & Canal 34s_....-...-.-.-- 1951 
Vermont Valley 44s 
Washington County Ry 3s 





























Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 








Alabama & Vicksburg, (illinois Central) 
Albany & Susquehanna (Delaware & Hudson) 
Allegheny & Western (Buff Roch & Pitts) 
Beech Creek (New York Central) 
Boston & Albany (New York Central) 
Boston & Providence (New Haven) 
Canada Southern (New York Central) 
Carolina Clinchfield & Ohio common 5% stamped... 
Cleve Cinn Chicago & St Louis pref (N Y Central) -- 
Cleveland & Pittsburgh (Pennsylvania) 

RE Rn Se eas SE ae ea 
es ..... .~csantabéécheausncecdsa 25 
Fort Wayne & Jackson pref (N Y Central) 


—_ 


NN WErEts : 
S 


2 











Georgia RR & peaking (L & N-AC L) 
Lackawanna RR of N J (Del Lack & Western) : owl “ 7 
Michigan Central (New York Central) West Virginia & Pittsburgh 4s 
Morris & Essex (Del Lack & Western) 


New York Lackawanna & Western (D L & W) Public Utility Stocks 


Northern Central (Pennsylvania) ; : F Pat, bid Ask 
Oswego & Syracuse (Del Lack & Western) 
Pittsburgh Bessemer & Lake Erie (U 8 Steel) ‘ Alabama Power $7 pref_.*| 64%) 65% || Mississippi Power $6 pref * * 
Preferred . Arkansas Pr & Lt 7% pref * 77% $7 preferred 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) -_100 Associated Gas & Liectric Mississippi P & L $6 ann * 
Preferred 100 ‘ ! Original preferred * 3%%|| Miss Riv Pow 6% pref. 100 
Rensselaer & Saratoga (Delaware & Hudson) 3 $6.50 preferred * 6||Missouri Kan Pipe Line__5 
St Louls Bridge Ist pref (Terminal RR) $7 preferred 7 Monongahela West Penn 
Second preferred Atlantic City El 6% ag * 111 Pub Serv 7% pref. _.-25 
Birmingham Elec $7 pref. * 66 Mountain States Power—- 
Buffalo Niagara & Electern 
$1.60 preferred __—_--- 25 21 || Nassau & Suf Ltg 7% pf 100 
Carolina Pr & Lt $7 pref_- Nebraska Pow 7% pref. 100 
6% preferred * Newark Consol Gas--_-_100 
Central Maine Power— New EngG& E5%% pf_* 
7% preferred 1 New Eng Pub Serv Co— 
$6 preferred $7 prior lien pref 
Cent Pr & Lt 7% pref. .100 New Orl Pub Serv $7 pf__* 
Consol Elec & Gas $6 pref * New York Power & Light— 
Consol Traction (N J).100 $6 cum preferred 
Consumers Power $5 pref* 7% cum preferred. _.100 
Continental Gas & El— Northern States Power— 
7% preferred _......100 (Del) 7% pref 
Dallas Pr & Lt 7% pref.100 I 
Derby Gas & El $7 pref_-_* Ohio Edison $6 
Essex Hudson Gas 1 OF gretertes.. .c..<- 
Federal Water Serv Corp— Ohio Power 6% pref_ - 100 
$6 cum preferred Ohio Pub Serv 6% pf..100 
$6.50 cum preferred. -- 7% preferred __.....100 
$7 cum preferred Okla G & E 7% pref_.100 
Gas & Elec of Bergen... Pacific Pr & Lt 7% pf_.100 
Hudson County Gas__.100 Penn Pow & Lt $7 pref.__* 
Idaho Power— Queens Borough G & E— 
$6 preferred 6% preferred 
Republic Natural Gas__..1 


7% preferred .-- -~-- 100 
Interstate Natural Gas- Rochester Gas & Elec—-_-_ 
6% preferred C 


Interstate Power $7 ake 
Sioux City G & E $7 pf_100 


Iowa Southern Utilities— 

7% preferred 100 Southern Calif Edison— 
Jamaica Water Supply— 6% pref series B 

74%% preferred 50 South Jersey Gas & El. 100 
Jer Cent P & L7% pf__100 Tenn Elec Pow 6% pf.100 
Kan Gas & El 7% pref_100 7% preferred 100 
Kings Co Ltg 7% pref_100 Texas Pow & Lt 7% pf-_100 
Long Island Ltg 6% pr-_100 Toledo Edison 7% pf A. 100 

7% preferred . ......100 United Gas & El (Conn)— 
Mass Utilities Associates— 

5% conv partic pref__50 
Memphis Pr & Lt $7 pref_*! 64% 


Public 


bid 

Amer Gas & Power 3-5s'53} 41% 
Amer Utility Serv 68.1964) 64% 
Appalachian Elec Power— 











Tunnel RR St Louis (Terminal RR) 

United New Jersey KR & Canal (Pennsylvania) __._100 

Utica Chenango & Susquehanna (D L & W 

Valley (Delaware Lackawanna & Western) 

Vicksburg Shreveport & Pacific (Iilinois Central) ...100 
Preferred 100 

Warren RR of N J (Del Lack & Western) 

West Jersey & Seashore (Pennsylvania) 


SWAMMASSH wor: 
SSSSSSSS SSE 

















Railroad Equipment Bonds 





> 
- 


Bid 





New Orl Tex & Mex 44s-_- 


Atlantic Coast Line 44s-.-.| 52.50 
New York Central 444s... 


Baltimore & Ohio 44%8-.--.-| 67.50 
67.50 
65.00 
58 65.00 

34s Dec 1 1936-1944..-} 04.56 
Canadian National 44s--| 53.20 of 5s 

58 53.20 -50|| Northern Pacific 444s-... 
Canadian Pacific 44%s-.-..-.| 03.0U 5 
Cent RR New Jersey 448-| 05.50 Pennsylvania RR 4s..-.-. 
Chesapeake & Ohio— 5s 

62.70 ; 4s series E due 


Jan & July 1937-49 
2%s series G non-call 
Dec 1 1937-50 
Pere Marquette 4s 


SSSSSSRS 


in) 
o 


ao ao 


58 
Chicago R I & Pacific— 
Trustees’ ctfs 34%s----- 


Denver & R G West 44s-- 
5s 


& YY PN NY EE PoGoONNE 
a | - 
= S et 


ao 








Utah Pow & Lt $7 pref- -_- 
Virginian Ry a a0 





Sees 


lity Bonds 


Dallas Ry & Term 68.1951 
tederated Util 5443...1457 
Havana E’ec Ry 5s_..1952 
an6 wn0ge Gh. . k kas 1963] 107% fdaho Power 3%s___.1967 
8 f debenture 44%s__1948/ 103% oy he Pow & Lt— 
Associated Electric 58.1961 46 3%swi 1968 
Assoc Gas & Elec Corp— Inland Gas Corp 6 4s-_1938 
Income deb 34%s_..1978| 22% Kan City Pub Serv 48,1957 
Income deb 3%s_..1978 Kan Pow & Lt Ist 44s '6) 
Income deb 48..-..-. 1978 Lehigh Valley Transit 5s'60 
Income deb 44s. ..1978 Lexington Water Pow 5s ‘68 
Conv deb 48._...-. 1973 Missouri Pr & Lt 3%s_ 1966 
Conv deb 4448_...1973 Mtn States Pow Ist 63.193 
Conv deb 5s. ......1973 Mountain States Tel & Tel 
Conv deb 54%s-.-...1973 Debentures 34%3_..1968 
8-year 83 with warr_ 1940 Narragansett Elec 34s ‘66 
8s without warrants.1940 N Y, Pa & N J Util 58 1956 
— = Elee Co— N Y State Elec & Gas — 
ons ref deb 4448s._1958 i adheadicnedeand ? 
Chain Store Stocks Sink fund ine 4s___1983 North Boston Ltg Prop’s— 
- Sink fund Inc 444s_.1983 -| Secured notes 348.1947 
Par Sink fund ine 5s____.1983 Ohio Pub Service 43_.1962 
Sink fund ine 544s_.1983 Old Dominion par 5s_.1951 
Sink fund ine 4-5s__1986 Peoples Light & Power 
S ft ine 443-5 4s___1986 Ist lien 3-6s___....1961 
Sink fund ine 5-68__1986 Portiand Elec Power 6s '50 
S f ine 54%s-6s-_- 1986 Pub Serv El & Gas 348 "68 
Blackstone VG & E 4s 1965 Pub Util Cons 54s --194* 





me 
ne 
BAN viv 
Sa AN 


to 


oe Sex 
S 


Illinois Central 44%s_-.-.-.-- 
Internat Great Nor 44s-- 
Long Island 44s 


ee Pht ep © 


23 & 


tree bo bo 
co 


non 
S 


50 


et a at eae 


a 


548 
Minn St P& SSM 4s-.-_-. ; 
Missouri Pacific 44s f .76 Western Maryland 44s__. 
5s : .75|| Western Pacific 5s 
-75 


uo 
o 











90 96 90 go 
AAW Kora 


88 























Berland Shoe Stores Kobacker Stores 

B/G Foods Ine common ° ° 

Bickfords Inc Miller (I) Sons common- _* 
1 


6% % preferred 











Bohack (H C) common. --* 
7% preferred 100 

Diamond Shoe pref---__100 

Fishman (M H) Co Ine.._* 








00 

Murphy (G C) $5 pref_100 

Reeves (Daniel) pref... 100 

United Cigar-Whelan Stores 
$5 preferred 














Sugar Stocks 





Par) Bid 





Cunan Atlantic Sugar. -._10 
1 


10 
6% 
16% 





Savannah Sug Ref com... 1 


84 West Indies Sugar Corp_-_1 














For footnotes see page 1023 


Cent Ark Pub Serv 53.1948 
Central G & E 5%s___1946 
Ist lien coll trust 6s. 1946 
Cent Maine Pr 4s ser G ’60 
Central Public Utility— 
Income 54s with stk '52 
Cities Service deb 5s__.1963 
Cons Cities Lt Pow & Trac 
5s 1962 
Consol E & G 6s A. ..1962 
6s series B________1962 
Crescent Public Service— 
Colline 6s (w-s)....1954 
Cumberi'd Co P&L 3443'66 
Dallas Pow & Lt 34s. 1967 





Republic Service coll 53°51 
st on Ry Lt Heat & poe 


Sioux Clo G&E > 

3ou Cities Util 5s A 
S’western Bell Tel 33.1968 
Te! Bond & Share 58..1958 
Texas Public Serv 5s .1961 
Toledo Edison 3 4s-_-_.1968 
Utica Gas & El Co 538.1957 
Western Pub Serv 5s ‘60 
Wisconsin G & E 3 %s_1966 











Wis Mich Pow 3%2 1941 
















































































































































































Volume 147 Financial Chronicle 1023 
Quotations on Over-the-Counter Securities—Friday August 12—Continued 
Water Bonds Industrial Stocks and Bonds 
Bul_, Ask Bid , Ask P 
Alabama Wat Serv 5s_1957| 98 }4|10034||Muncie Water Works 5s '65| 105 “3a — oo | o. Par Bid , Ask 
Ashtabula Wat Wks 5s 58| 3013, on one , ata Aer. > Be io8 + sneeme Mite Dili casind ee 5 Pan Amer Match Corp..25| 1134] 13 
Atlantic County Wat 58°58] 101 (103}4||New Rochelle Water— American — 28 33 —* the Film 7% pref_.... *| 10034/103% 
Birmingham Water Wks— 58 series B____._-.- 1951| 83 86 5% conv pref 10 ; Neate 2 Conversion. ..1 \% &% 
5s series C_._...... 1957| 105 oe ee 1951| 87 | 90 American Heed habuer | | 1158 te mag Heat & Power.*| 4%| 5% 
58 series B....----- 1954] 1004]  __||New York Wat Serv 5s ’'51| 9114/ 94 8% cum pref.......100] 90 Relies oteeee ----- 1] "1144! 1246 
54s series A_-_-_-- 1954| 104341105" "||Newport Water Co 5¢1953| 98 | _-. | American Hardware....25| 23%| 253<||Remington Aree cnne---3| 38/9 
Butler Water Co 5s..-1957/ 105 | - __||Ohlo Cities Water 5343 °53/ 76 | 79 | Amer Maize Products.--*| 15%| 17% RSS LEMS B22. StS 
: , hio Valley Water 58.1954) 105 .-- | American M %, 0 ; ,° ea 
Calif Water Service 4s 1961) 10334/105 ||Ohto Water Service 58-1958) 99 |100}4 | Andian Matienad donee 40% y+ K ewes ouieatertng.. =25) 2234) 24 
Chester Wat Serv aise °88 10434]106 | ||Ore- Wash Wat Serv $6 1957| 8434] 8634 | Art Metal Constructing i0 21 "| 23 °||Singer Mfg eae ee % o 
. a enna State Water-—— Bankers Indus a — Lee eee, ae 
Diacrenesasececces 1951| 102 | ___||’ “ast coll trust 4340.-2966| 063¢| 073s | Belmont Radio Gore’ -o| “g7-| 2°S|[cnenandos Rayon Corp--*| 844) 10 
Cs al en Caaks Wak 8 ee ree rel 108 Beneficial Indus Loan Sto 52%6| savs||ateniey Works ine.77~~ 25| 37%] 30% 
St & Fer 66-..--.-- --- urdines Inccommon..-..1} 41%) 6 ||Stromberg-Carieon Tel M 
RE ey 1941] 101 _..|| 1st consol 48_..-.-- 1948] 99 a ‘ eon Tel Mfg] 6%| 7% 
City Water (Chattanooga) red mne ) -emain 194s] 100 | <2. | Chitton Go osmen- te) 42 | 46 [ievivania Indus Corp.....°) 1354) 143 
series B---..---. 10134} -_.|| Prior lien 5s_------ 1948] 104 ... | Columbia Bak m...* , 
Ist 58 series C__-__- Se57| 168°°| <~“Iipama Generd Was ta..te0nl 167 20834 | - Sl cum pretemee 2-4 18 138 eee ee oad os 
Community Water Service Pinelias Water Co 534s. '59} 100 |102 Crowell Publishing com_.*) 31%| 33%||Tennessee Products... __- | 8% 
54s series B._._--. 946] 62 | 65 ||Pittaburgh Sub Wat 5s °58| 102 |103}4 | $7 preferred_._.____ 100} 109 NT te accean ol 137 a6 
6s series A------.- ~~ 1946} 64 | 67 ||Plainftield Union Wat 58'61| 107 --- | Dennison Mfg class A-..10| 1 2° “\\Trico Products Corp..... of 182 tee 
Connelisville Water 68 1939] 100 | ._.||Richmond W W Co 5s.1957| 105 | <-- | Dentist’s Supply com...10! 56 | 59 |lTubize Chatillon eum ptio| 63°°| 76°° 
Consol Water of Utica | 97 {Roch & 1 Ont wat 58.1938} 101 | -.- | Devoe & Raynolds B com *| 331%| 36% pt.10] 65 | 75 
«eee neceeeccee Dicta * Artis 
Ist mtge 58..----- 1998) 94 | 97 |/st Josepn wat 4a.ser A.'66| 10636) --- | Pr ~ ——~ henghegnenee Ty rigdthegin one pm Py pane aul ase 
Scranton Gas ater a 
Greenwich Water & Gas— alleged pleas wc ils |\DantoeE 1 - tee bea es: 
| hh“ alee 1952) 99 /101 ||Seranton-Spring Brook Conv prior pref 5%| 6%/||Veeder-Root Inc com__ el atts 
5s series B....---- 1952) 98 (100 secater Mervice be. 1961} 76.) Draper Corp............*| 61 | 64 COM---- "| 4934] 5136 
st & ref 5s A_...-- 76%4| 78 arre a 
Hackensack Wat Co 5s_'77| 102 | ___|/Sbenango Val 4s ser B 1961| 100%} ... | Federal Bake Shops... -- a « “SS eee . 
5 4s series B------- 1977| 108 |10934||South Bay Cons Wat 5850} 73 | 75 ee a 30| 17 | 21 ||Welch Grape Juice com_.5| z= 
Huntington Water— South Pittsburgh Water— Say iil gla ei *| 16%| 17%|| 7% preferred ioo aa” 17% 
5s series B_......-- 1954] 101%| _..|| 1st mtge 5s.-.----- 1955] 10334|105 | Foundation Co For shs.-.*] 2%| 3%||West Va Pulp &Papoom. 14 | 16i2 
66. .-------------- 1954) 103%) __- pou Aiccocccee 1960} 103 [105 American shares__.__- *| 2%] 3%\|_ Preferr 100] 93 16 34 
58..-------------- 1962) 105 ---|| 58 series B--.-...-- 1960) 105 --- | Garlock Packing com....*} 39 | 41 || West eee arceee- ae i] 134 97 
, Springt City Wat 4s A '56) 98 |100 | Gen Fire Extinguisher...*| 1414) 15 $3 cum preferred 1 1900 
Uinols Water Serv 5s A '62/ 101%| ...||Terre Haute Water 58 B56) 101, | -.. | Good Humor Corp-..--- 1) “5i¢| 6%||White Rock Min , al 6 | 17% 
Indianapolis Water — 6s series A--.------ 103%} --. | Graton & Knightcom.-..*| 5%] 7 || $7 lst preferred.....100] 7 
Ist mtge 3s_.---- 1966] 105%4|106%4||Texarkana Wat ist 58. aie | | hae ido] 54 “| ...||wickwire Spencer Steei..*| ‘63| 734 
Indianapolis W W Union Water Serv 5348 '51| 10134] --- | Great Lakes SS Go com..*| 26%| 283,||Wilcox & Gibbs com.---50] 1]°°| 14°” 
© coeceoconereee= 958} 90 | 93 ||W Va Water Serv 4s_.1961| 1001410134 | Great Northern Paper..25| 2s | 31 '|WJR The Goodwill Sta.-.5| 22 14 
Western N ¥ Water Co— Harrisburg Steel Corp....5' 6%| 814 |Worcester Sait “idol 43 | 49 
Joplin W W Co 5s_---1957) 105 wow pate ~ parent i 9545 _.- | Kildun Mining Corp__-.. 1 % % || York Ice Macbinery.....* 1O% WK 
mtge 08---..-.-- --- . King Seeley Corp com_-..1 , erred 
Kokomo W W Co 5s_-1958] 10434| _..|| 1st mtge 5348.----- 1950| 100%| ~-. ] Lawrence Port! Cement ido 17°*] 19. Hlvouns os Go eots--100 ta 
Long Island Wat 5}48.1955| 104 | ._.||Westmoreland Water 5s ‘52| 10134|103 | Long Bell Lumber--- 13%| 14%]| 7% preferred. ...--- 
Middlesex Wat Co 64s 57 107 ---|| Wichita Water— $5 preferred. ....__- i0 43 44% ae Laan ees a 
Monmouth Consol W 58°56; 96%) 97% 5s series B....-.--- 1956] 101%4| —-.. | Lord & Taylor com_-.-.-.100] 150 [200 Bonds— 
Monongahela Valley Water 5s series C......-- 1960} 105 a a lst 6% preferred._..100] 100 American Tobacco 48.1951} 107 
mot ya 1013 ---|| 66 series A....-.-- 949] 105%| _.. | 248% preferred_____ 100] 100 “7"}|Am Wire Fabrics 78-1942! 85 | 90 
organtown Water 05 .--||/W’msport Water 5s. ..1952}] 10234)  ... —— Pub common. 33 F ins Sant honk on —— 94 a 
ferred eeeeeseneccce nD — 
' = = me aepeeig = 24 26 ve [st conv 8 f 68...--- {940 90 93 
f Preferred... ...- 113 ...}/Crown Cork & Seal 4348’'48) 96 9 
we | Companies Mock Judson & Voehringer Deep Rock Ol 76-1937 saan 7436 
. Par Par Bid | Ask 7% preferred... ..-. 85 5 ||Haytian Corp 8s. .--- 1938} 10 | 11% 
Adminis’d Fund 2nd Ine.*| 12 207 ine 84||Keystone Custodian Funds Muskegon Piston Ring. 244 9%| 10%||Kelsey Hayes Wheel Co— 
Affiliated Fund Inc-..1}{| 3.71] 4.11]| Series B-1_............ 25.48) 27.98 | National Casket---..--- 45 | 48 Conv. deb 68.....-. 1948} 60 75 
¢*Amerex Holding Corp.-*| 20%} 22 Series B-2............. 21.75| 23.84 Preteired. ....ccccccoe . 107 _..||Nat Radiator 5s._..- 1946| f20%| 22% 
Amer Business Shares..--) 3.35) 3.90]; Series B-3.....------- 13.72] 15.12 | Nat Paper &Typecom...*| 3%] 4%||N Y¥ Shipbuilding 5s..1946) 90 me 
Amer & Continental Corp) 6 7 J eaeeeeee 13.45] 14.79 5% preferred. ------ 100] 1734] 20 ||Scovill Mfg 534s--_-. 1945] 107 110834 
Amer Gen Equities Inc 25c) 56c| 63c|| Series K-2......-.---- 10.38] 11.53 | New Britain Machine....*| 21 | 23 ||Standard Oil of N J— 
Am Insurance Stock Corp*) 4%) 5 Series & 2............. 13.97| 15.45 | New Haven Clock— i 1953} 99%| 99% 
Assoc. Stand Oil Shares..2) 54) 6|| Series $4.---.-.---..- 4.70| 5.26 Preferred 64 %----- 100} 52 | 62 ||Witherbee Sherman 6s 1963] 38%| 43 
¢Bankers Nat Invest Corp*| 1.78| ____||Maryland Fund Inc---10c} 5.39} 5.9; | Norwich Pharmacal---.- 6| 36%| 39 ||Woodward Iron— 
patent aceni] if} 8H Men erent) 90-3) gh | Sal acco™RO"-—s] "S| Hl] eeu iaaa aee| 18e ok 
-- - obey ut 2 ve ” ateh Co.......--- conv incom: --1962 
Boston Fund Inc..-.---- 15.37| 16.44 se Bal > sd seat Testis tate 
ee invest S- --} oil 42c Nation Wide Securities 25¢ 
nves bal Ol| 25.68|| Voting shares._...---- 3.1 , 
Buliock Fund Ltd... 4,01) 25.68)| _ Voting shares---------| 3.18] 3.28] Real Estate Bonds and Title Co. Mortgage yaeiaeniee 
Canadian Inv Fund Ltd-.-.1) 3.85) 4.20||New England Fund----- 1] 5.441 5.79 
Century Shares Trust...*) 22.33) 24.01||N Y Stocks Ino— 12.56} 13.51 ¢ vy = 
Commonwealth Invest...1| 3.41) 3.71|| Agriculture.....------ f Alden Ist 38....-.-..- 1957 -..||Metropolitan Corp (Can)— 
Continental Shares pf100} 7 7%\| Aviation......-.-----. 7.94] 8.59 B'way Barclay Ist 28-1956 f22% Re Raa 1947} 90 | 95 
Corporate Tres Shares..1} 2.25) __._|] Bank stock.......---- 7.35] 7°96 B’way & 41st Street— Metropol Playhouses Inc— 
Series AA.....------. 1} 2.20) ___-|]} Building supplies... -- 7.42) 8:03 Ist 38---...-----.-- 19 32 cool] 8 f deb &s.....-..- 945) 67 | 69 
‘Accumulative seriea.21| 2:20| ~22-|| Electrical equipment...| 76a] £93 | Broadway Motors Bidg— MS Atetle Sab— 
Series AA mod ...-.-- 2.64) ____|| Insurance stock .------ 7.58] 820 ee Wis is Oe | od + te Dstaeencahnse=e 1946{ 2434] 25% 
. Series ACC mod_.---- 1) 2.64) ____|]| Machinery........---- 9.26] 10.01 | G n Bldg ine 48.--1945) 57 | 6 N Y Majestic Corp— 
Crum & Forstef com...10) 23 25 a papa ae aa Seep 8.05| 8.71 hesebrough Bidg Ist 6s '48) 48 | 50 4s with stock stmp-.1956] J5%| 6% 
8% preferred--.---- 115 ie oS. Rely 8.381 9.06 | Colonade Constr’n 48-1948 35 ---||N Y Title & Mtge Co— 

& Forster insurance Railroad equipment.---| 9.00] 9.73 Court & Remsen St Off Bid 548 series BK .-.------ SA9K| 51% 
Common B share...10) 31 | ---- lia Ce 6.83| 7.40 Ist 348. ---------- 1950} 31 | 33 5s series C-2.......-- f33 | 34% 
7% preferred. _-.-. 100} 110 _..-||No Amer Bond Trust etts_| 7.38] 799 Dorset Ist & fixed 28..1957| 26 28 548 series F-1.-.....-- fag 50% 

Cumulative Trust Shares.*) 4.48) ____}|/No Amer Tr Shares 1953_*| 521% ; Eastern Ambassador 5348 series Q.....------ 1384} 40 
Deposited Bank Shsser Alj 1.43) -___|| Series 1955-..-.---.-- eo" Hotel units ---.-------- 8 ---||19th & Walnut Sts (Phila) 
Deposited Insur Shs A...1} 2.94) .._.|| Series 1956_....-.---- i] 2°57| 7777 | Equit Off Bldg deb 58.1952) 5374) 55 ist Gs....... July 7 1939} f19 eee 
Depestees Insur Shs ser B:\ 2.65) --..|| Series 1958-.---------- 8: ieee, Pret y mymegye 7 = 
versified Trustee Shares, Pacifie Southern Inv pref. * “| 999 ay ig ist ne 2: Oliver Cromwell (The)— 
coccccceccocecce 50) 3.55) ----|} Class A-.-.----------*] 31 33." peor te Semen #25 7 aang 29 | 32 i 6s.....-Nov 15 1939] f6%| --. 
pmbcerszecesow>~-rass iss es a oe eee i ° 4 Ist leasehold 3s.Jan1'52) 37 aoa , 2d. aa Aone 1951] 40 hae 
Eaton & Howard Manage-| ¢Putnam (Geo) Fund. ---- 43 the Film Center Bldg 1st 48°43) 42 --.|]103 E 57th St Ist 68_.-1941] 16 “ine 
ment Fund series A-1...| 17.06] 18.32||Quarterly Ine Shares.-10c] 14.05] 15.03 | 42 Wall St Corp 6s...-1958) 4524) 4624/1165 Bway Bldg Ist 5448 '51) 5074) 52 
Equit Inv Corp (Mass) --5| 27.69] 29.46] 5% deb series A---..--- 10-56] 11.58 | 1400 Broadway Bldg ae ell nes ee 
Equity Corp $3 conv pret 1) 228 1 ||Representative TrustShsi0| 9.54) 10.04 | 1400, Broadway Blde— ‘ 5348 stamped. ._--- 1961] 58 | ... 
Fidelity Fund Inc..-..---. *| 18.51|_19.93]|Republic Invest Fund_25c] j28c] 3ic lst 64s stamped. _1948 7%| ---||Realty Assoc Sec Corp— 
Fiscal Fund Inc— Royalties Management..1| |40c] 60c | FOX Theatre & Off = 5s income--------- 1943) 74544) 47% 
Bank stock series...10c) 2.40) 2.66 Income 3s. -------- {6%| 7%||Roxy Theatre— 
nce stk series.10c} 3.33) 3.70]|Selected Amer Shares..2%| 9.10) 9.91 ef vn by % mart 4 arm ist 46......-------- 1957| 5234] 54% 
“ Prnciceettnar at eh ret a eee ee a dg Aa = ssa fone < Guagher’ Bldg 58-....1946| 6834| 69% a Plaza Corp— 
Foreign Bd Associates Inc.| 7.16) 7.76||Spencer Trask Fund__-.-- + 14.92] 15 84 | Harriman Bidg Ist 68-1951) 31 | 33 3s with stock...... 1956] 31%] 32% 
Foundation Trust Shs A.i| 3.90| 4.20]|Standard Am Trust Shares| 3(00| 3.50 | Hearst Brisbane Prop 6s'42) 42 | 43 |iSherneth Corp — 
Fundamental Invest Ine_2| 16.76| 18.13||Standard Utilities Ine.50c] g45c| “4gc | Hotel Lexington units--_-/ 50, ) 53 2s with stock -..... 1956} f22 | 23 
Fundamental Tr Shares A2| 4.78) 5.38/|¢State St Invest Corp...* 75 78% Hotel St George 4s...1950} 50%4| ---|/60 Park Place (Newark) 
ccceee ccccccccceses 455 ...- caper Corp of Am Tr ShsA| 3.08] ___- sag op Rpm oe rhe 57%\ 60 a oriecpoem ae 
General Capital Corp....*| 30.13| 32.40]| B.................... ctu 777 Lewis Morris Apt Bldg— 61 Broadway Blag— 
General Investors Trust.*| 4.70) 5.12|| BB_......----------- 2°11| ~~~ | ,,28t #------------- 1950! 35%4| ---|| 3348 with stock....1950) 40 | 42 
Group Securities— pleadings ty atime ara Lineoin Building— Syracuse Hotel (Syracuse) 
tural shares... .- F et ES pe petee toes 5.55 ve Income 5s "Rly Corp 67 | 69 PS ate 1955| 67 | 69 
Automobile shares_._...| | 92c] 1.01]|Supervised Shares ...... 3| 9.66] 10.50 Loew's Theatre Rity Corp os 9356 ' 
Aviation shares--.-....- 1.14| 1.24||Trustee Stand Invest Shs— Ist 63. ------------ 947 Textile Bldg— 
ding shares. .-...-- 1.39] 1.511] Series C............. 2.39| ___. | London Terrace Ape Ist 48 (W-8)-...-.-- 1958} 41 ons 
Chemical shares... .-.- 1.23} 1.341] Series D.._._..----_- —. Ist & gen 3s w-8_...1952| 43 | 45 ||Trinity Bldgs Corp— 
Li kenanons 82c] 90c||Trustee Stand Oil Shs A_ 1 —* ee. . soerl OF - ee o2--------- 51%) --- 
Investing shares. -- ---- vas 85e es B. worst acd 563] ist a B aya) sas aia oT os é+= ark Ave Bldg Ist 4s 1948 56 aes 
shares... .. é .14||Trusteed Amer Bank Shs B} }58c] 64c | acs fo its Ge : --- 
Mining ehates....-.... 1.28) 1°39 po hn dy pSe] 4c | Madison Ave Apt Hotel ‘ Walbridge Bldg (Buttalo)— 
ie -| 1.07) 1.17/|U 8 El Lt & Pr A._| 13 13% lst 38 BRE ocoontene 2 ---|| 3s with stock......1950} 18 a 
RRequipment shares...| 74c} 82c) B__---.----.------..- 1.61] 1.71 | Maiestic Apt Inc— 5xl 6% Wall & Beaver 8t Corp— 
Steel ae 1.11} 1.21]] Voting shares...--- --.| S84el 93c 4s w-s 1948 stamped --- - Ist 4448 W-8-..-.-- 1951] 20 | 22 
Tobacco shares... ----- 1.02} 1.12|/Un N Y Bank Trust C-3.4] 2 3%q | Metropolitan Chain Prope) | on eens ile ne 
Inv Trust com.*} %| %||UnNYTrShsserF.....*) 1 1% | 98---------------- 1948) 88% Ist fee & teasehold 48°48} 68 {| -.. 
¢Huron Holding Corp ---1 ofta sonal Men ome! tne ws sithutganets 12.94] 14.16 
vestors .. A d Investm’t Ba ng Corp oN I eable 
¢Bancamerica- o par value. a Interchang: . ©» Basis price. d Coupon. e Ex-interest. 
ipank Group shares. ---- 1.04) 1.15)!¢Central Nat Corp Sorp eh Ae 3] a5 | List price. Nominal quotation. = 4 When issued. we With stock. 2 Ex- 
Insurance Group Shares.| 1.28] 1.42|| ¢Class B_.....-....- 2% 5 es 7 Rey peg we = - haa 2 Ex-liquidating dividend. 
Invest Co,of Amer com-10] 30°| 33. |leFtet Bostaa Gorp-----i0] 19%] 21% { Quotations per 100 gold rouble bond, equivalent to 77.4234 grams 
Investors Fund of Am Inc.| -.-.| ---.||*Sehoelkopf, Hutton & 3 Cstation hot furnished by apeaner poy ms of pure gold. 
Investors Fund C-_..---- il 10.38! 11.07I1 Pomeroy Inc eom...10e| 1%] 2% on y sponser or lnsuer. | 
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Quotations on Over-the-Counter Securities—Friday August 12—Concluded 
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Foreign Unlisted Dollar Bonds 





















































Foreign Stocks, Bonds and Coupons | aa aay OT 
|| Hansa SS 6s.-------- 1939] 91 __.||Protestant Church (Ger- 
Inactive Exchanges || Housing & Real Imp 7s '46| 722 sal. SEED Dic acescmmen 1946] 2114| 23 
Hungarian Cent Mut 7s 37) fil .--||Prov Bk Westphalia 6s °33) f21 en 
Hungarian Ital Bk 7%s '32| f11 ..-||Prov Bk Westphalia . *36| f21 peal 
| Hungarian Discount & Ex-; $$|{| || 56.-..-.---------- oe 20 peed 
BRAUNL a { ‘Oo INC || ~ ehange Bank 7s_.-.1936| s14 __.||Rhine Westph Elec 7% 77m | = 
°9 e i} Iliseder Steel 68------ 1948| £29 ==: pO aw sino eteion ‘oat $25 a7 
ba Jugosiavia 5s funding.1956| 47%) 48% o de Janeiro ns 7% 
52 William St., N. Y. Ta. HAnover 23-6423 ] Fupodavie 2d series 58.1956 47% 483% Rom Cath Church 6s 46) 21 % 23 
|| Coupons— R C Church Welfare 7s '46| f21%4| 22% 
H Nov 1932 to May 1935) 57 ...||/Saarbruecken M BE 6s ‘47; f21 nl 
i i 1] Nov 1935 to May 1937} 43 noo ft icktbeeet 1957} f13%] _.. 
Foreign Unlisted Dollar Bonds | Koholyt 648.------- 1943] 722 Z 7s ets of deposit.1957| f12%4| 1314 
| 8s 1 scrip tatiana sais 1948 hs 10 
Land M Bk Warsaw 4 fag avell ilabametosecneeania ¢ S23% Pe 
Bid | Ask Bia | Ase ; 
- ° ig O'land Pr 64s °46 4 aoe 8s ctfs of deposit._1948 2 bt 
Anhalt 7s to.-------- 1946| s20 | 22 a Mun Util 68 '48| 22%; __- pee bang a A gg BS =" “Bee Catharina (raat [22% 
Antioquia 88...------ 1946) f30 ---|| Duesseldorf 7s to. .-.- 1945) 20 21% Luneberg Power Light & pane soe incgieen: 1947| f12%| 14% 
1947 eee Te enna tees Sar | 2238 Water 7s.....--.-- 1948} s22 | _..||Santa Fe 7s stamped_1942| 72 | 75 
—e Colom p18 770 ate ee nnn ein be Core) ake bo} Zedxc| 2272 || Mannhetm & Palat 78-1941] 7214] 2234||Santander (Colom) 78-1948] 15 | 16 
2 nnn wenn = on aon ae ie los ates 'y) 6748 °50) 1234) 24% || Meridionale Elec 78.--1957| 70 | 72 ||Sao Paulo (Brazil) 68--1943| | s7%| 8% 
Barranquilla s'35-40-4 fio | WB ~~ -- ~~~ --- = =~ $23 | 24% || nrontevideoserip__.------| £40 Saxon Pub Works 7s_.1945| f23 | 24% 
Bavaria 6 48 to. ----- 1945; f20%4| 22 European Mortgage & 7 Munich 7s to...----- 1945) 720%| 21% NR Spiga ene 1951| £23 24% 
se een * Oe baa my ~ hs no 1966) 719 | --- || Mune Bk Hessen 7s to '45| 720 | 2134||Saxon State Mtge 68-1947] f25 |... 
ve ad oe ahem ‘7 ie & 48 income. - - . . sear --- || Municipal Gas & Elee Corp Siem & Halske deb 68-2930| f500 | __. 
ay coleman oc BA RF spubooassngseoens i ge Recklinghausen 7s..1947| f2134| 2434||State Mtge Bk Jugoslavia 
Soa eset pte oe M12%) 13% ® Income. ....-- fl --- || Nassau Landbank 634s "38| 728 | 32 et eee 8 er 
Bolivia (Republic) 8s. 1047 S544) 5% : Nat Bank Panama 2d series 56...----- 1956] 61 | 65 
hittin 1958 f5% 5% Farmers Natl Mtge 78. 63 fil --«- (A & B) 6 %s_ 1946-1947 91 oe Coupo ns— 
 _eeanragonraate eee, fee oe eee tins aed Bho tan ae lua (C & D) 6348.1948-1949| 791 | <2-|| Oct 1932 to April 1935| yes |... 
geccrcewrusnnee-tae aia ” Nat Central Savings Bk of Oct 1935 to April 1937] 750 | _-- 
randenburg Elec 6s - - La Hungary 7%s------ 1962| fil __.||Stettin Pub Util 7s...1946| 722 | 2 
Brazil funding 5s8-.1931-51| £2044| 2144||German Atl Cable 7s-_.1945| 47 — National Hungarian & Ind Stinnes 7s unstam -1936) f76 
Brazil funding scrip..-..-- 34 _.-||German Buil & Land- gen goriensamdigs 1948] fll Certificates 4s_..1936| 64 — 
Bremen (Germany) ‘ 1935} f17 19 DOG Oli wdadhesa 1948} f21%4| 23 North German kdawd és '47| 798 rat 7s unstamped...... 76 pain 
2 si Hungarian Bank idl ned sa yee Pe “eer 1947| 6334| 6534|| Certificates 4s.-.1946| 764 | _-- 
ye nemnnainees 1“ oe ee enes tae ** Oberptais Elec 7s-.--1946] 2134] --.||Toho Electric 7s..---1955| 53 
gentee fear par ccee f --- Oldenburg-Free State Tolima 7s...------.- 1947] f11%| 12% 
rown Coal Ind one Funding 38--...-.-.-- 1946) f31% 32% gag lee sa Aas pad 1945| 20 ..-|/Union of Soviet Soe Repub 
648. ------------ f25 | -.-||\German serip-..---------| {6%} 6% || panama City 6348-.--1952| 729 | _--|| 7% gold ruble...-- 1943| t86.55| 91.15 
Buenos Aires scrip - - --- - - - s46 49 German Dawes coupons: Panama 5% scrip....---- 38 43 Uruguay 
Burmeister & Wain 63-i1940|f119 | --. efigrmprapre ts (i36  . Poland 38.....------ 1956| 727 | 31 Conversion scrip... ---- Pe: See 
Calées (Cok ‘ DF pF 15 38./ f upons_._-- 1936-1937| 735 | 37  ||Unterelbe Electric 6s--1953| f21%4| 23% 
jombia) 734s 46) s12 | 13 |/German Young coupons: Porto Alegre 78 17% | 834||Vesten Elec Ry 78-...1947| f21 | 22% 
Cali (Colombia) 7s..-1947| 718 __.|| Dee 1°35 stamped..-.-- Ss SSNS AF Sven sce Wurtemberg 7s to.---1945| £2034] 22 
Callao (Peru) 748--.-1944| 6 | 6%|| June 1'35 to June’38_--| 712 | 12% || —_— =--- 
Cauca Valley 74s---.1946) f12 | 13 |jGragz (Austria) 86_...1954) f22}4)  __. f Flat price. 
Ceara (Brazil) 86... 1947, f2%| 4 =~ a ' ne 168 
Central Agric Bank y to Dee 1933_..-..- a. 
see German Central Bk Jan to June 1934......- , 2 ew Telephone and Telegraph Stocks 
Central nner OO aa i wig ohn rr dy 936 - .- I 28 a wT ee 
Madgeburg 68... ~.- — an to June 1937...-.-.-- ece 
cae Govt 6s assented - . .- ; ose a to Dec po Se fas : sn Om oe (N J) on A t9% New York Mutual Tel.100) 16 20 
BOOB. coccescecce es an to June 1938 __..~.. one || =—Freterreg......---<- 
Chilean Nitrate 53. _..1968 4s 67 fai Aus 1938 aides a” “22 || Bell Telepot Canads---100| 163 |166 ||Pae & Atl Telegraph....25] 15 } 18 
City Savings Bank Great Britain & Ireland— Bell Telep of Pa pref_..100| 114 |116 Peninsular Telep com....*| 24 26 
Budapest 7s... --- 1953] sil Pe 4 hove nein! 1960-1990] 111%|111% || Cuban Telep 7% pret..100|} 30 | 40 Preferred A....----- 100} 110%|114% 
Sendoba te samped. 1987 te 70 naseangtomanene kee — - Emp & Bay State Tel_.100} 50 | 58 ||Rochester Telephone— 
Seas es sal | Mercere mae we ae og | || Careers| | lateness tg i |e 
en 1 fend...) ee | 1,88, breterred....-.---*| 91%6| 9434||Sou New Eng Telep..-i00} 149 [15174 
Cun joo ectri - 1 jin nt an ‘Telegraph... 
eeemnenden 1960 ai - mae 5 0 Go 2008) 2146 Mtn States Tel & Tel_.100! 113 {116 Wisconsin Telep 7% pf.100)} 115 ‘117% 
































For footnotes see page 1023, 














General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 


























FILING OF REGISTRATION STATEMENTS UNDER 


SECURITIES ACT 


The following additional registration statements (Nos. 3771 
to 3781, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1935. 
The total involved is approximately $130,900,334. 

Crucible Steel Co. of America (2-3771, Form A2) of New York, N 


has filed a registration statement covering $10,000, 
bentures, series A, due Aug. 1, 


fund 44%% de 


of 10- 


(For further details see subsequent page.) 


Commonwealth Edison Co. (2-3772, Form A2) of oe 
filed a pempeotion @ eepeent covering the issuance of $33 ,000 

due June 1, 1968, and between $39, 

% series. due July = 1958. The 


356 Sos 7a5 +745 of re  . debentures, 3 
and 10,041,749 ‘subscription 


registered between 7, 850, 


company also 


year s BRE 
1948. Filed Aug. 4, 1938. 


, Iil., pes 


ae evidenc rights to subscribe for the debentures and between 
.570 ,064 and 2, ,350 shares of $25 par value common stock to be re- 
served for conversion of the debentures. The amount of convertible 


debentures, warrants and common stock will rat upon the extent to 


which 


exchanges offers are accepted. Filed 


further details see subsequent page.) 
Lone Star Gas Corp. (2-3773, Form A2) of Wilmington, Del., has filed 
nine 000,000 of 15-year 3% % sinking 


a registration statement cov 
ebentures, due Aug. 

common stock, including is 

served for conversion of $10, 


Filed Aug. 5, 1938. 


to be issued thro 
The company a 


Aug. 5, 1938. 


(For 


20,000 
, 1953 and 730,000 shares of no ‘par value 
certificates for fractional shares to be re- 


,000 principal amount of the debentures. 
has filed 


(For further details see subsequent oe ) 

Incorporated Investors (2-3774, Form Al) of Boston, M: 

a ——S- mesma covering 1, 000, 

h voting trust certificates at market. 

filed a registration (2-3775, Form F1) covering the 
Proceeds will be used 


000 shares of capital 


voting trust certificates for the capital shares. 
derwriter. William A. Parker is 


President of the company. Filed ‘ane. 5, 1938. 


investment. 


Axe Houghton Fund A, Inc. (2-3776, Form A-1), of Jersey City, N. J., 

has ee a registration statement covering 250,000 stock, 
will be used for investment. T. 

Distributors, Inc., will be und 
Aug. 8, 1938. 


$5 Proceeds 
an Counselied Funds 


is President of the company. 


Axe Houghton Fund B, Inc. (2-3777, Form ft). 
has filed a registration statement covering 250,000 
$5 par. Proceeds wiil be 


Dixie Home Stores (2-3778, Form A-2), of Greenville, S. C. 
ering of 


Parker Corp. will be un 


Filed 


P. 


erwriters. 


of Jersey City, N. J., 
ares of common stock, 


shares of common 
Burke & Co., Inc., 


stock, $5 par, 


for 


E. W. Axe 


used for investment. Filed Aug. 8, 1938 


a registration statement cov 


to Be eoust  or 
share hite & © 


0., Inc., 


Ebert is President of the company. —— Aug. 9, 1938. 


ering 1,000,600 


m statement cov: 


shares of common 


has filed 

shares common , $1 par, 
erwriters at $7.50 per 

and others will be erwriters. R. E. 


of New York, N. Y., has filed a 


, $1 par, 


registratio: 
to be offered at $1.25 per share.” ‘Trane to acquire capitai 


stock ge ow ie Cee. and for oe eaten, oe development and for worki 7 
ital. istribu nc., be underwriter. Lucian A. Ed 


is Deckidene of the company. Filed Aug. 10, 1938 
has —~ a regis- 


Edek Corp. (2-3781, Form A-1), of New York, N. Y., 
tration statement covering 1,000 shares of common stock, par, which 
has been optioned to Edek Oil Co., at $380.57436 per share. ee are 
for account of parent company. Investors Fund of America, Inc., and 
others will be underwriters. Lucian A. Eddy is President of the corpora- 


tion. Filed Aug. 10, 1938. 
_ The last previous list of registration statements was given 
in our issue of Aug. 6, page 880. 

——— Qe 


Abbott Laboratories— Earnings— 


Period End. June 30— 1938—6 Mos.—1937 1938—12 Mos.—1937 


x Net profit........... y$841,485 $865,335 y$1,588,391 $1,603,041 
Shares cap. stock outst_. 640, ,000 640,000 ,000 
Earnings per share-__-_--. $1.24 $1.35 $2.40 $2.50 


x After interest, depreciation and Federal taxes. yA fter reserves for 
undistriputed profit tax.—V. 146, p. 4104. 

Acme Steel Co.— Admitted to Trading— 

The Chicago Stock ye has am to trading 328,108 shares 
of common stock, $25 par 147, Dp. 


Addressograph-Multigraph all (& Subs.)—E£arnings 


Period End. June 30— 1938—6 Mos.—1937 1938—12 Mos.—1937 
Net operating profits... $1,155,836 $1,843,858 $2,549,693 $3,064,367 
Maint.of non-oper. prop. 





less rental inc. there- 
_,.. eee 4,535 14,325 15,135 33,068 
Patents, develop. & en- 
gin , incl. amort- 153,190 157,272 313,387 335,410 
Deprec. of oper. props. - 159,440 165,194 9 331,612 
Int., deb. disc. & exp_-- 69,948 56,651 161,851 134,981 
Provision _ fa a a. — iain 75.000 
Income tax (est.)...--- 153,644 205,247 294,165 282,056 
Prov. for Fed. surtax on 
DOG CEecdtas ~<ceeene “weneme 66,500 # ...... 
Pref. divs. guaran to 
minority interests ---- 1,116 2,583 2,828 12,899 
Net profit for period-. $613,963 $1,192,586 $1,372,179 $1,859,341 
per share..._- $0.81 $1.58 $1.82 $2.46 
—V. 146, p. 3943. 
Aetna Ball Bearing Mfg. Co. Earnings— 
6 Months Ended June 30— 1937 1936 
@ Net imeomee. 6 ic ccks i ccdewseos-- $10,045 $154,736 $93 329 
prt wot te vewpe $0.08 $1.27 $0.76 


x After all charges incl. Federal armel | income tax but before any de- 
daction for Federal surtax on undistributed profits.—V. 146, p. 2193. 











Volume 147 


Alabama Water Service Co. (& Subs.)—EFarnings— 

















12 Months Ended June 30— 1938 1937 
Si pale Ea feng = he $1,080,550 $1,041,338 
Operating expenses and taxes__.______________- 692,362 640,154 

CN NS SE, ee RP ey LD 88,188 01,184 
Gay ee na Sood ck c. Cede cs cadeesu a 4. se 4,216 

I ie, Ss Re Be $393,022 $405,401 
Interest on funded debt __--.....-.--..-------- 245,365 245,425 
Interest on 5% convertible debentures________- 18,217 27, 
DMiscelianeous interest... . . ....-..------.2-0-- 2,288 3,238 
Amortization of debt discount and expense---_-_-__ ,585 1,58 

Pe ee en ee See ee $125,566 $127,507 
Dividends on preferred stock....._...___-_---- 40.758 ««-c-- 

Consolidated Balance Sheet June 30 

Assets— 1938 1937 Liabilittes— 1938 1937 
Plant, prop. eqpt., Funded debt - --.-- $4,903,500 $4,904,500 

fA rn $9,151,549 $9,068,180] Conv. debentures. 864,353 864,353 
Misc. inv. & s ‘1 Def, liab. & unadj. 

deposits....._- 14,109 138,752 Gece aucasse 83,095 208,199 
Coth...........- 171,475{ 129,680) Notes & accts. pay 424,729 37,185 
Working funds. _ { \ 4,784| Accrued liabilities. 113,882 101,405 
Notes, accts. and =a 1,446,197 1,450,491 

warrants receiv. 117,073 131,764|b $6 cum. pref.stk 679,300 679,300 
Materials & suppl. 66,109 83,290|c Commonstock.. 600,000 600,000 
Accr’d unbilled rev 17,829 16,473| Capital surplus... 538,793 537,130 
a Deferred charges Earned surplus... 364,319 299,494 

& prepaid accts_ 80,025 109,135 

Deke bie wd nal $9,618,170 $9,682,058 Mc wsaesdeal $9,618,170 $9,682,058 





a Including unamortized debt discount and expense and commission on 
capital stock. b Represented by 6,793 no par shares. c Represented by 
6,000 shares (no par). d Accounts payable only.—V. 146, p. 2837. 


Alaska Juneau Gold Mining Co.—Larnings— 

Period End. July 31— 1938—Month—1937 1938—7 Mos.—1937 
Gross profit........-.-- $456,000 $470,500 $3,020,000 $3,280,000 
pT ae 190,300 225,300 1,192,800 1,639,600 

x After oper. exp. & devel. charges, but before deprec., depletion and 
Federal taxes.—V. 147, p. 262. 


Aldred Investment Corp. (Canada)—Farnings— 
_6 Months Ended June 30— 1938 1937 
Net loss after all charges, iacl. interest and taxes__ $282 prof$1,134 
The balance sheet as of June 30, 1938 shows investments of $2,316,355 
had a bid or nominal value of $1,070,964. On March 31, 1938 investments 
of $2,335,314 had a bid or nominal value of $964,660. 
The liquidating value per $100 of debentures was approximately $70.33 
on June 00. <i om with $62.30 on March 31, and $69 on Dec. 31, 1937. 
—Vv. 3 ‘ 


Allegheny Ludlum Steel Corp.— Verger A pproved— 

At separate meetings held Aug. 10, the stockholders of Allegheny Steet 
Co. and Ludlum Steel Co. voted their approval of the merger of the two 
companies thus giving effect to a plan which brings together two leading 
non-competitive alloy steel manufacturers whose products so completely 
complement each other as to cover practically the whole range of today’s 
alloy steel applications from fine wire through castings, forgings and bars 
into the tubular and wide strip fields. 

The merger at this time involves no elimination of plants. 
the new company is to be Allegheny Ludlum Steel Corp. 

As of Dec. 31, 1937 the total assets of the two companies were approxi- 
mately $31,815,000 and their working capital totaled about $10,032,000. 
Allegheny Steel Company’s plants are located at Brackenridge and West 

bur 5, Pa. Ludium’s plants, those of the parent company, are lo- 
cated at Watervleit and Dunkirk, N. Y. and those of Ludlum’s subsidiaries, 
Wallingford Steel Co. and the Forging & Casting Corp. are located at 
Wallingford, Conn., and Detroit, Mich., respectively. 

A statement issued by W. F. Detwiler, Chairman, and Hiland G. 
Batcheller, President, said that the merger represents ‘‘a true merger of 
assets and personnel of our respective com panies.”’ 

The alloy steel industry represents a progressive and growing factor in 
the country’s basic steel operations; one which has contributed both struc- 
turally and artistically to the development of thousands of useful manufac- 
tures including dies, ——— tools and automatic machinery, containers 
and utensils of all kinds, corrosion resisting flat-rolled and tubular products, 
stainless castings and stainless wire. Concentrated effort in the further 
development of those opportunities offered in the extensive flat-rolled alloy 
field is one of the objectives of the new organization. 

More uses are being found for fine steels almost daily in manufacturing 
and transportation and in the home. What were considered fine steels a 
few years ago cannot for the most part be classed with the high-quality 
steels of today. Persistent research has heeded the call for more strength, 
less weight and longer life. The development of stronger steels requiring 
less weight in the flat-rolled products; of heat-shock and wear-resisting 
steels; and of high-speed cutting tool steels have contributed importantly 
to the tremendous increase in the use of automatic machinery and to safety 
through great precision and strength without bulk. Then for constantly 
better products continues and the new organization plans to keep abreast 
of the times. 

“One of the greatest deterrents to larger consumption of the stainless 
steels, for instance, has been the high price of those steels because the cost 
of manufacture has been spread over so small a total volume. The merger 
of Allegheny and Ludlum makes possible the development of greater volume 
in their special lines with little or no duplications either in facilities or 
products. It represents a constructive example of adjustment to changing 
conditions on the part of two organizations whose success has been largely 
based on the results of research and development work.’’—V. 146, p. 3796. 


Allegheny Steel Co.— Merger A pproved— 
See Allegheny Ludlum Steel Corp., above. 
Period End. June 30— 1938—3 Mos.—1937 


Net loss after deprecia- 
$561,932 x$864,449 
il $1.07 


The name of 


1938—6 Mos.—1937 
tion and taxes______- 756 32 

-per sh. on com.stk Ni ° Me . alder t¥7: 

——— ' P 

epreciation for the six months ended June 30, 1938, amounted to 
a compared with $404,159 in the like period of 1937. 

Jote—No provision has beea made for any Federal ta i 
oil fail a1 et ag y eral surtax on undistributed 


Allied Kid Co.—Larnings— 





Years Ended June 30— 1938 1937 
Gross sales, less returns, allowances, &c....-.....  ------ $11,022,323 
SGakcinccncivGutausennaaascon ' aaanee 289,494 

tins sebdienancedbhbkeesccedadal $7,674,555 $10,732,829 
ee SESE SP GTI Ree 7,340,727 8,701,379 


General, administrative and selling_._.._...____- 


a geal vain inept el 763,409 969,036 


107,093 89,827 


Net loss from operations. -................... 
Other income and deductions—Net-.-_-....-.---- nr 7 tee 5S 














Income taxes____._---- thetidetetkivhabbahee  * wen 
Surtax on undistributed profits.............---. | -.---- 30°86 
DL bee cL ahe ows anced Wan clk cha bah me 21,28 
Capital stock and surplus, June 30-----_--_----- Patty t eee ot! ma 
Net adjustments resulting from examination of , 
ESE naw cnanesdeboasasdadackea’ | Janecda 3,827 
PL ttthaPise dines akibneeseedemirene asad $4,268,043 $5,490,7 
I i ici = odin das ta noen agin cncknnes 32,108 434°703 
Excess of cash paid to retire pref. stock over pro- 
ceeds from sales of common stock.-.-.-.-----. ---.-- 150,540 
Net cost of treasury stock acquired...-..----.-.. ---... 16. 139 
Proceeds from common stock issued under con- 
CRED BD Os o hk abo Ub drddcdecsdsdscces CBS ®: 34GB Ece 
Capital stock and surplus, June 30-__---._--- $4,039,656 $4,889,328 
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Balance Sheet June 30 








Assets— 1938 1937 Liabilities— 1938 1937 
agg $282,434 $320,972) Drafts against let- 
x Notes, accts. and ters of credit (for 
trade accepts.ree 960,270 1,413,931 merch. released 
Merch. inventories 2,377,467 4,031,672 under tr. recpts) $339,414 $1,203,238 
Cash surr. value of Notes payable__.. 300,000 ’ 
: life insurance... 242,240 217,358] Accounts payable. 127,082 264,011 
Miseell. accts. rec_ 28,276 5 181] Accrued accounts. 43,523 69,133 
Invest. in unlisted Federal and State 
security ....... 1,800 1,800] estimated...... <«..-- 231,290 
y Prop. plant and Res. for conting.. ------ 25,000 
_ equipment - _ __- 933,230 949,579| c Common stock... 1,326,860 1,325,000 
G’dwill, tr.-marks Paid-in surplus... 2,143,042 2,141,182 
_ and formulae_ __ 1 1| Capital surplus. -- 85,059 85,059 
Unexpired insur’ce Earned surplus... 484,696 1,338,088 
prems. and pre- 
paid duty... __- 23,958 41,506 
ees $4,849,676 $6,981 999! Total_...____- $4,849,676 $6,981,999 





x After allowance for doubtful accounts and discounts of $60,583 in 1938 
and $100,328 in 1937. y After allowance for depreciation of $1,910,032 
in 1938 and $1,815,341 in 1937. c Par $5.—V. 146, p. 2673. 


Allied Products Corp.—Earnings— 
_6 Months Ended June 30— 
Net loss after depreciation, taxes, &c 
Earnings per share on 75,050 common shares- - --- 
—V. 146, D. 2999. 


Allis-Chalmers Mfg. Co.—Acquisition— 

Company has bought the business of the Brenneis.Manufacturing Co. 
of Oxnard, Calif. he purchase price of about $150,000 includ the 
machinery, equipment and inventories. ‘The real estate and plant were 
aquired on a rental basis. The Brenneis company specializes in deep til- 
lage tools adapted to the west coast irrigated, dry farming and orchard 
tands. Whether Allis-Chalmers will expand the new acquisition at a later 
date will depend on business.—V. 147, p. 560. 


1938 1937 
$41,853 prof$87,003 
Nil $0.41 


Amerada Corp. (& Subs.)—Larnings— 
Period End. June 30— | 1938—3 Mos.—1937 1938—6 Mos.—1937 











Gross oper. income_---_- $2,742,935 $3,530,624 $5,957,224 $6,648,059 
taxes, leases aban., &c 1,596,269 1,572,912 3,152,650 2,971,326 
Operating income_-_-- $1,146,666 $1,962,712 $2,804,574 $3,676,733 

Other income.......... 03,699 522,136 659,572 847,890 
Total income_-_-_.-_--_- $1.450,366 $2,484,848 $3,464,146 $4,524,623 

Deprec., depletion and 
drilling expenses -_---- 1,002,194 1,931,857 2,581,085 3,454,516 
Net income... -.---..- $448,172 $552,991 $883,061 $1,070,106 

Earnings per sh. on com. $0.57 $0.70 $1.12 $1.36 


—V. 146, p. 3170. 


American Agricultural Chemical Co.—T7'o Split Stock— 

A special meeting of stockholders will be held Sept. 21 to vote on a pro- 
posal to split the no-par capital shares on a three-for-one basis There 
are about 209,000 shares outstanding.—V. 146, p. 3657. 


American Cyanamid Co. (& Subs.)—ELarnings— 
_ 6 Mos. End. June 30— 1938 1937 
Oper. profit after exps.. $3,208,785 $5,471,591 
Other income. ........- 321,118 382,165 


1936 1935 
$3,823,083 $3,291,189 
384,773 316,219 








Total income_-_--_--_-- $3,529,903 $5,853,756 $4,207,856 $3,607,408 
Deprec’n & depletion... 1,411,872 1,334,565 1,133,014 1,038,489 
Research & devel. exp-- 964,421 847,758 724,099 595,611 
OS Pee een 321,745 207 ,349 206 ,064 199,926 
Federal income tax----- 273,896 586,439 392,123 230,276 
Minority interest - - - --- 33 320 33 320 44,553 49 426 

Net income. --.--..-.- $524,649 $2,844,325 $1,708,003 $1,493,680 
Preferred dividends - - - - SE ee eae 


Shs. of common stock - - 
Earnings per share- .--- 

‘Note—No mention was made of any provision for Federal surtax on 
undistributed profits.—V. 146, p. 3000 .qy james (nim th Meni es} 


American Debenture Corp. 13 ~ Mortgage Companies 
Request Tenders on $23,800,000 of Debentures—Proceeds from 
Sale of Assets to Be Applied to Retirement of Debt— 


One of the largest real estate bond Houidation lans of recent years was 
announced Aug. 9 when holders of $23, ,000 of debentures of 13 mortgage 
companies were asked to submit tenders on their holdings before Sept. 9. 
The tenders have been requested from more than 10,000 known holders in 
all parts of the country, by the respective debtor corporations and by Mary- 
land Casualty Co., which is the guarantor of interest, but not of principal, 
on the issues in question. 

The corporations whose debentures are invoived are: American Debenture 
Corp., Calvert Debenture Cvs Carolina Debenture Corp., Continental 
Debenture Corp., Continental Investment Debenture Corp., Franklin De- 
benture Corp., Nationai Debenture Corp., Potomac Consolidated Deben- 
ture Corp., Potomac De ture Corp., Potomac Franklin Debenture 
Corp., Potomac Maryland Debenture Corp., Potomac Realty Atlantic 
Debenture Corp., and Standard Debenture Corp. 

The debentures of the above named corporations were issued in 1934 
under a oy refunding plan in part exchange for the defaulted mort- 
gage bonds of prdecessor companies. Holders at that time received $300 
in cash from the proceeds of loans granted by the Reconstruction Finance 
Corporation and $700 in debentures for each $1,000 bond. Twelve of the 
13 companies have subsequently repaid their KFC loans. 

The call now being issued for tenders of the debentures, which is an 
important step toward final liquidation of the 13 corporations, contemplates 
the repurchase and cancellation of debentures through ppecesce of the 
proceeds from sale of real estate and mortgages now hel by the 13 com- 

anies. Included with the call for tenders is the following table setting 
‘orth the estimated liquidating values of the aebentures of each of the 13 
companies, based upon current valuation of their cash, mortgages and reai 
estate holdings: 


2,520,368 2,520,368 2,520,368 2,520,373 
$0.19 $1.13 $0.68 $0.59 








yLiquid- 
Real Mortgage Net Debentures ating 
Name— Estate Cash Total Outst’d’g Value 
Amer. Deben. Corp-.. $9,525 $30 ,467 $39,992 $114,100 $35.05 
Caivert Deben. Corp. 138,326 196,270 334,597 915, 36.54 
Carolina Deb. Corp--1,265,391 891,736 2,157,127 4,622,150 46.67 
Continental Deb.Corp. 81,220 117,397 98,617 491,120 40.44 
Cont. Inv. Deb. Corp_1,073,199 478,436 1,551,636 2,135,210 72.67 
Franklin Deben. Corp. 143,773 106,064 249,838 830,410 30.09 
National Deben. Corp. 369,604 656,897 1,026,501 2,952,810 34.76 
Potomac Consolidated 
Debenture Corp__--1,246,503 1,055,767 2,302,270 5,269,460 43.69 
Potomac Deben. Corp.1,150,473 639,008 682,896 3,139,570 21.75 
Potomac Franklin De- 
benture Corp_-.-.--- 202,454 408 ,924 611,378 1,157,380 52.82 
Pot. Md. Deb. Corp_. 88,605 391,835 480 ,440 490,840 97.88 
Potomac Rity. Atlantic 
Debenture Corp_--- 298,796 284,290 583,087 1,402,310 41.58 
Standard Deb. Corp... 113,199 115,557 228,757 323,190 70.78 


x After deducting $1,106,585 prior liens under RFC loan. y Liquidating 


value per $100 of debentures. 

In requesting tenders, the 13 corporations state that the debenture agree- 
ments apparently require the companies to apply the proceeds from sale 
of their assets to the purchase of debentures at the best prices obtainable, 
even though such prices may be in excess of liquidating values. The 
corporations point out, however, that if debentures are purchased by 
them above liquidating values, the corporations may exhaust all their assets 
before all the debentures are acquir It is also pointed out that those 
persons who elect to hold their debentures or who are unsuccessful in dis- 
posing of their debentures to the corporations might thus receive no principal 
payment whatever at maturity. 
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The corporations have therefore un 


dating value for any debentures unti: 
The statement to debent 


this point. 
that this does not limit the price th 
for any debentures tendered. | 
corporations, in accordance with any 
may subsequently repurchase from M 


acquired by the Maryland on this request for te 


ing va.ues. 

J. G. White & Co., Inc., of New Y 
Bros. & Boyce and Colonial Bond & 
act as agents to receive tenders from ¢ 
cerning the plan may be obtained fro 


Financial 


dertaken not to pay more than liqui- 
a court ruling has been obtained on 
ure holders makes it clear, however, 
at Maryland Casualty Co. may pay 


The statement further makes clear that the 


court ruling that may be obtained, 
aryland Casualty Co. any debentures 
nders, regardless of liquidat- 


Tork, and Baker, Watts & Co., Stein 

Share Corp., all of Baltimore, will 
iebenture holders. Information con- 
m any of the foregoing firms, two of 


which, Baker, Watts & Co. and Stein Bros. & Boyce, were sponsors of 


the mortgage refunding plan in 1934. 


Sept. 9. 
n joint statement of the 13 debentu 
plan, says: “The properties which t 
relatively small num 
a sarge number of small, sing 
least 10 years old or older. 
in comparatively bad repair. 
thereby check present severe d 


For the 


‘*It is therefore 
past fe 
conditions anc 
and from new construction. 


tions will be able to dispose of all their pro 
values placed thereon in the computation 0 


values.”’ 


Tenders must be received before 


re corporations, in explanation of the 
he corporations still hold include a 


ber of business buildings and apartment houses and 
le-family or duplex homes, all of which are at 


most part these small pro ies are 


To restore them to good condition and 
epreciation would require funds substantially 
in excess of those which are available to the corporations. 
believed that early sales are desirabie. 
w months, however, sales have felt the effects of general business 
i competition from other foreclosed properties on the market 
It is nevertheless believed that the corpora- 


Within the 


ties at approximately the 
their estimated liquidating 


American European Securities Co.—New President— 
At a recent special meetipg of the board of directors, Robert M. Youngs 


He succeeds 
William O. I 
P. Hami 


was elected President. 
President and director. 
the company, succeeding ©. 
and director. Mr 


company V. 147, p. 411 


American Hair & Felt Co. 


6 Months Ended June 30— 
Net sales__~. 


Cost of sales, selling, adminis. & general expenses - 


Net loss from operations_....-.--- 


Balance. .__ _- 
Other deductions 


Adjustment of inventory for market decline 
Adjustment of reserves in accordance with base 


stock inventory method 


Net loss for period.........-...-- by 
Note—The above profit and loss acc 
tion, obsolescence and amortization of 
in 1937; $173,867 in 1938 and Federal 
of $188,616 in 1937; $65,563 in 1938. 


Ernest B. Tracy, who resigned as 
lay Jr. was elected Vice-President of 
lton, who resigned as Vice-President 


Hamilton was elected Secretary and Treasurer of the 


& Subs.)—Farnings— 
1938 1937 
$2,446,384 $6,921,794 
2,795,703 6,434,185 
$349 .319prof3487 ,609 
24,551 60,928 
$324 ,768prof$548 537 
54,71 329,672 
Dr337 ,032 Cr30 493 
Cr359,620 


rs ee Pee $356 ,894prof$249 358 
ount includes provisions for deprecia 
intangibles in the amount of $172,751 
, State and local taxes in the amount 











Consolidated Balance Sheet 


June 30 '38 Dec. 31°37 
$337,952 $222,962 
346,154 305,997 
1,851,577 2,814,667 
59,901 57,844 
150,190 137,659 


2,181,451 
246,612 


Assets— 


Receivables 

Inventories 

Prepaid insur., &c. 

Investments 

Ld., bidgs.,mach’y 
&c. (net) 

Intangible assets _ - 


2,155,565 
205,795 





} 


$5,107,134 $5,967,191 


June 30°38 Dec. 31°37 
$114,871 $415,777 


89,621 145,987 
136,099 194,751 


Liabtlittes— 
Accounts payable- 
Prov. for income 


Other taxes, 
rolls, comms, &c 
Bank loan 
Divs. payable. --. 
Reserves 
Min, stkhidrs. int. 
in subsidiary --. 
First pref. stock - - 
Second pref, stock 
x Common stock. 
Paid-in surplus- 
Deficit 


135,295 
1,478,200 
1,796,400 

800,270 

260,876 

536,854 


$5,107,134 


131,388 
1,478,200 
1,796,400 

800,270 

260,876 

179,960 





Total $5,967,191 


x 160,054 shares of no par value.—V. 146, p. 3171. 


American Hide & Leather 


Co.— Earnings— 


Consolidated Income Account for Years Ended June 30 
{Including United States Subsidiary Company] 


Net sales of leather 
Cost of sales (incl. depreciation on 
operating plants) 


1936 
$5,950,218 


5,018,685 


1937 
$7,805,347 


6,884,464 


1938 
$5,742,143 


5,802,219 





Gross profit on sales 
Selling, gen. & admin. expenses 


$931,532 


$920,883 
442,417 


00 ,937 514,510 





Profit before inc. & other charges-_- 
Other income 
Other charges 
Prov. for Federal income taxes 
Prov. for surtax on undist. profits__ - 


z$461,013 
19,844 


$489,115 
9,8 22,147 
174,349 





Net profit before extraord. credit_- 
x Extraordinary credit 


$301,301 
y21,319 





Net profit for the year 
Consolidated earned surplus June 30 
of previous year 


$475,879 
1,880,385 


$322,620 
1,535,403 


z$615,516 
1,574,693 





Total earned surplus 

Proportion of reduc. of book vals. of 
certain intangible assets, incl. trade- 
marks, goodwill, &c., not absorbed 
by capital surplus 

Recapitalization expenses 

Divs. paid on 6% cum. conv. pf. stk- 


$959,177 $1,858,024 $2,356,264 


626,016 
47 ,838 


128,490 283,330 147,006 





Consol. earned surplus June 30.--_- 
No. shs. com. stk. out. ($1 par) 
Earnings per share on common stock - 

x Resulting from sale, 
preferred and 


y 
not figure in estimating per share 


$1,574,693 
584,950 
$0.03 


$830,687 
584,950 


$1,535,403 
: 515,000 
Nil 


$0.34 


under officers’ and employees’ purchase plan, of 
common stocks, held in ee ee partial 
recovery of write-downs to market charged to profit and 

This amount credited to earned surplus account during year an 


oss in prior 
does 


gs. Zz . 


Consolidated Balance Sheet June 30 


Assets— 1938 1937 
a Land, bidgs., eq., 

goodwill, &c___$3,243,073 $3,409,260 
Cash 336,234 165,886 
Notes, drafts and 

accts. rec., less 

571,497 
2,685,434 


1,697 
51,666 
41,524 


565,080 
3,786,743 


1,697 


Inventories 

Am. Hide & Leath. 
capital stock___ 

Other investments 77,811 

Deferred charges _ - 54,860 


WOO ahiss ces - $6,931,126 $8,061,337 


a After depreciation. 
p. 881. 








Liabilities— 1938 1937 
% cum. conv. pf. 
stk. ($50 par)__$4,283,000 $4,300,500 
bCommon stock... 586,700 584,950 
Notes payable_-___ ° 700,000 
Accounts payable. 52,335 63,237 
Accrued taxes, &c_ 94,993 127,439 
Prov. for Fed. and 
cap. stock taxes_ 
Capital surplus___ 
Earned surplus-_- 


645,300 


830.687 1,574,693 





$6,931,126 $8,061,337 


b Represented by shares of $1 par.—vV. 147, 


Chronicle Aug. 13, 1938 


American Home Products Corp. ‘& Subs.)—Earnings— 
6 Mos. End. June 30— 193 1937 1936 1935 
= Net earnings..-....-.. $1,355,097 $1,552,661 $1,339,749 $621,415 
Shs. cap. stock outst’g-- 741,060 741,060 741,060 672,100 
Earnings per share $1.83 $2.09 $1.80 $0.92 
x After all charges, inc]. depreciation and Federal taxes, but before pro- 
vision for surtax on undistributed profits.—V. i146, p. 4105. 


American Ice Co. (& Subs.)—Earnings 

Period End. June 30— 1938—3 Mos.—1937 1938—fi Mos.—1937 

y R. nn aweaaeie $2,760 x$196,682 $236,399 $13,892 

x Profit. y After depreciation, interest, &c., but before Federal and 
State taxes.—V. 146, D. 3658. 

American Machine & Metals, Inc. (& Subs.)—Earnings 

Period End. June 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 


Wet ehles. ... .-cccecee 543, $1,071,178 $2,779,558 $3,941,116 
Cost of sales 438,908 730,857 2,110,928 2,782,695 


$104,585 $340,321 $668,630 $1,158,421 
21,044 26,529 144,240 101,974 


$366 850 $812,870 $1,260,395 
258,029 775,755 9 
28,506 97,454 


22,662 
33,434 





Gross profit on sales-- 
Other income 





$125.629 


Total income 
178,688 


CE ES 
Deprec. & deplevion---- 
Prem. on bds. red 
Inventory adjustment_- 
Interest 

Fed. income tax, &c-_--- 





Res. Fed. inc. tax accru-_ 
Profit on bds. ret 





x$172,475 
$0.56 


$107,170 
Nil 


x$73,410 
$0.23 


$69,800 
Nil 


Ces = 
Earns. per sh. on 306, 
593 shs. com. stock ~~ 
x Profit.—V. 146, p. 3001. 
American Maize Products Co.—L£arnings 
6 Mos. End. June 30— 1938 1937 1935 1935 
x Net pro it $164,069 loss$229,383 $369,528 loss$89,024 
Earnings per share $0.54 Nil $1.20 Nil 
x After interest, depreciation, Federal taxes, &c. 
common stock (no par).—V. 146, p. 3944. 


American News Co.—L£arnings— 
6 Mos. End. June 30— 1938 1937 1936 : 9 
eS eee eee $30.323 ,072 $28,866,020 $23,056,644 $20,57 
Cost of sales....... ie 20137 736) aoe | 15,404,295 13,76 
x Operating expenses_.__ 9,127,736 7,251,759 6,725 


$416,168 $670,653 $400,589 $90,043 
72,322 80,285 52,650 5 


72,195 
$488 490 $750,941 $453 ,240 $162,238 
96,000 180,000 85,000 


20,000 
$392,490 $570,941 $368 ,240 $142,238 
421,436 210,718 210,718 


210,718 
capital stock $0.93 $2.71 $1.75 $0.67 
x Including depreciation.—V. 146, p. 1865. 

American Radiator & Standard Sanitary Corp.— 
6 Months Ended June 30— 


y On 300,000 shares 


3 
7,216 
1,456 
5,716 


5 
2 
4 
My 





Operating profit 
Other income 





Total profit 
Prov. for Fed. inc. taxes 





Net profit 
Shs. of capital stock out- 
standing (no par) _--- 
Earns. per sh. on shares 


3,739,409 1,524,025 
x Loss. y After deducting foreign exchange valuation reserves (1938, 
$717,000: 1937, $645,000). 
Note—No deduction has been made for surtax on undistributed profits. 
For the 12 months ended June 30, 1938, the net earnings amounted to 
$2,675,401 compared with $7,205,510 for the 12 months ended Dec. 31, 
1937.—V. 146, p. 3487. 


American Rolling Mill Co.—EZarnings— 


Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
Consol, net profitz x $525,854 y$4,321,854 «$723,164 y$6,642,770 


Shares com. stock out- 
2,868,513 2,868,513 2,868,513 2,868,513 
Nil $1.50 Nil $2.30 


1938 1937 1936 
$53,740,446 $71,615,890 $52,684,144 
x800 ,700 , 


standing (par $25)-__- 
Earned per share 

x Loss. y Before surtax on undistributed profits. 
interest and Federal taxes.—V. 147, p. 101. 


American Sugar Refining Co.—Dividend Omitted— 

Directors at their meeting held Aug. 10 decided to omit the dividend 
ordinarily due at this time on the common stock. A dividend of 25 cents 
was paid on July 2, last, and previously regular quarterly dividends of 50 
cents per share were distributed.—V. 146, p. 3488. 


American Telephone & Telegraph Co.—Larnings— 
Period End. June 30— _1938—Month—1937 1938—6 Mos.—1937 
Operating revenues_____ $8,397,605 $8,898,144 $51,473,921 $54,684,565 
Uncollectible oper. rev _- 58,155 44,44 371,912 2#3,114 


$8,853,695 $51,102,009 $54,401,451 
6,534,329 39,625,933 38,676,328 
$2,319,366 $11,476,076 $15,725,123 

784,753 6,518,917 ,088 ,736 


$1,534,613 $4,957,159 $10,636,387 
42,306,653 75,746,314 87,320,552 


z After depreciation 





Operating revenues___ $8,339,447 
Operating expenses 6,635,737 





Net oper. revenues... $1,703,710 
Operating taxes 928,199 


Net oper.income____ $775,511 
Net incomsé.... ......<« 37,126,874 
—V. 147, p. 561. 


American Water Works & Electric Co., Incl.— Weekly 


Out put— 

_Output of electric energy of the electric properties of American Water 
Works and Electric Co. for the week ending Aug. 6, 1938, totaled 41,210,000 
kilowatt hours, a decrease of 18.1% under the output of 50,291,000 kilowatt 
hours for the corresponding week of 1937. s ; 

Comparative table of weekly ovtput of electric energy for the last five 


years follows: 
Week End.— 1938 1936 1935 1934 
36,741,000 
9,000 


39,814,000 ob 
37,786,000 
),000 





1937 
50,993 ,000 
49,906,000 
50,318,000 
50,291,000 


July 23-____-39,518,000 
40,463 ,000 38,145,000 
41,210,000 36,622,000 < ¢ 
. 882. 


$1,000 
95,000 


Smelting Co. (& Subs.)— 
1938—3 Mos. 
$1,858,118 $3 
1,721,493 3,692,058 
$285,651 
18,280 


American Zinc, Lead & 
Period Ended June 30— 
Net sales 


—1937 12 Mos.,’38 
.977,709 $10,121,071 
9,410,459 
$710,612 

90,442 





Gross profit on sales $136,625 
Other income 15,007 


Total income $151,632 
Administrative, selling & other exp-- 94,071 
Interest, expense, net 4 
Provision for deprec. & depletion - - - - 
Normal income taxes 
Surtax on undistributed prefits 
Excess profits taxes 





$303 ,931 $801,054 
104,011 3 





$64,687 profx$81,074 $40,309 
x Provision for surtax on undistributed profits has not been deducted. 
—V. 146, p. 3328. 
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American Woolen Co., Inc.—Earnings— 

{Including all subsidiary companies except Textile Realty Co.) 
6 Mos. End. June 30— 1938 1937 1936 1935 


Sales, less disc., returns 
and allowances, &c...$16,746,242 $45,284,752 $33,654,148 $34,647 ,429 





Cost of sales........... 19,336,407 39,411,509 29,665,728 32,091,042 
Selling, gen. & admin. 

ED chitinase nctinen 1,205,733 1,496,466 1,582,664 1,317,039 
Profit from oper____- loss 3,795,898 $4,376,778 $2,405,754 $1,239,347 
Interest earned - - __-~-- 80,119 89,30 102,340 92,738 
Disc. on purchases--_--- 41,487 177,599 118,278 127,664 
Rent, storage & sundry = 

income—net_______- 23,307 65,270 46,850 68,005 
Collect. on accts., prev. ; 

written off......._-- 21,984 4,279 3,731 11,635 





eee loss$3 ,629,001 
Prov. for doubt. accts_- 
Loss on fixed assets sold 


$4,713,232 $2,676,954 
13,562 


$1,539,390 
13,974 





A... 9,786 81,369 88,715 46,980 
I os! bees Ree. | | ee 
Interest charges - - .---- 19,250 146,828 55,288 28,138 
Ree RM 6,257 177 7,897 +227 
Provision for deprec.... 1,086,192 1,084,305 1,017,710 940,054 

SIU acticncccooce «$4,750,487 $3,393,552 $1,098,162 $501,015 
Preferred dividends.... -...... 66,430 yl? Ba 

a iam. y Before provision for Federal taxes on income and undistributed 
profits. 


Consolidated Balance Sheet June 30 


{Including all subsidiary companies except Textile Realty Co.] 
1937 








1938 1937 1938 
Assets— $ $ Liabilittes— s 
ee genes 8,995,467 4,091,163} Notes pay., banks —___-- 15,500,000 
Accts. rec. (trade), Bank accept’s pay. ------ 176,904 
less reserves.__. 6,116,502 17,967,025] Accts. pay., trade- 916,702 1,632,477 
Inventories... .- 15,693,633 35,123,761 | Acer. liabilities... 630,552 826,993 
Adv. on raw mat’l Res. for Fed. inc. 
PO iesas  Sdce8e 4,484 taxes, prior yrs. 2,595 185,379 
Accrued storage, Prep’d rent’s, stor- 
rights, int., &c., age & deposits -- 71,134 131,405 
less reserve. ___- 47.603 62,545| Mortgage on Am. 
Mtge. notes rec’le Woolen’ Bidg., 
on dwellings_- _-_ 26 ,062 128,916 The Bivadhinsbes 1,100,000 1,100,600 
x Textile R'ity Co. Res. for conting’s. 697,071 756,555 
cap. stock and Pref. stock, 7% 
open account- __ 33,909 6,365 cum. ($100 par)35,650,000 38,321,500 
y Fixed assets__..28,821.928 30,217,151] z Common stock... 2,000,000 2,000,000 
Other assets & pre- Capital surplus-_-_-.30,706,728 28,622,952 
paid ins., &e._. 24,912 720,147] Profit & loss since 
Jan. 1 ’32—def.11,314.765 932,605 
pe 60.460,017 88,321,557 oe 60,460,017 88,321,557 


x The textile Realty Co., a wholly-owned subsidiary, holds inactive 
plants, properties, dwellings and other assets with an adjusted net book 
value of $1,080,332 as of June 30, 1938, based on 1934 assessed values when 
such values were substantially lower than book values. y After reserve for 
depreciation since July 1, 1931, of $11,969,204 in 1938 and $9,917,675 in 
1937. z Represented by 400,000 no par shares.—V. 146, p. 1389. 


Anaconda Copper Mining Co.—Earnings— 











6 Mos. End. June 30— __ 1938 1937 1936 1935 
Operating income- -- -- - $12,741,893 $29,747,037 $13,886,309 $12.634,559 
Other income_____..._- 517,063 875,869 619,798 635,854 

Total income-_-_-_-_-__-- $13,258,956 $30,622,906 $14,506,107 $13,270,413 
Interest on bonds and 

current obligations... 1,394,409 1,578,106 1,899,050 2,057,454 
Loss on bonds retired _-- 105,387 117,875 246,111 19,744 
Exps. pertaining to non- 

operating units__-__-_- 1,421,028 145,233 1,272,983 966,470 
U. 8. & foreign income 

taxes (estimated)__._. 2,147,646 4,440,705 1,179,069 902,003 
Deprec. & obsol. & depl. 4,001,131 5,003,081 3,875,925 3,974,076 
Disc. & prem. on bonds- 78,265 86,346 195,940 111,826 

Net income. ........ $4,111,090 $19,251,560 $5,837,029 $5,238,839 
Shares of min. interest-- 100,727 123 ,566 9,604 23 ,956 

Income of Anaconda 

Copper Mining Co. 
before depletion___ $4,010,363 $19,127,994 $5,827,425 $5,214,883 
Shares cap. stk.(par $50) 

outstanding________- 8,674,338 8,674,338 8,674,338 8,764,342 

Earnings per share-_---- $0.46 $2.21 $0.67 $0.59 


—V. 146, p. 3488. 


Anaconda Wire & Cable Co. (& Subs.)—EZarnings— 


Period End. June30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
Profit on mfg. opera’ns.. $544,762 $1,809,586 $981,472 $3,570,921 








Other income (net)____- 5,678 2,688 8,528 8,252 
Total income___.---_- $550,440 $1,812,274 $990,000 $3,579,173 
pS EE ee 508 ,693 560,272 990,003 1,047 ,941 
Deprec., obsoles., &c_-- 214,090 251,131 482,130 440,680 
Federal income tax..-.. -..--- ae... wadnns 349 ,256 
Net loss.....- ae eae $172,343 x$834,042 $482,133 x$1,741,296 
Earnings per share on 
capital stock_______- Nil $1.98 Nil $4.13 
x Profit.—V. 146, p. 3002. 
Anchor Hocking Glass Corp. (& Subs. )—EZarnings— 
Earnings for 6 Months Ended June 30, 1938 
Consolidated net profit after prov. for deprec., bond int., taxes & 
itt ne cctok pecan mnmh oceans aaa Gneiae $222,583 
Earni EERE LE ELE PES EE GLE: $0.13 


—V. 146, p. 3488. 
Andes Copper Mining Co.—Euarnings— 
Preliminary Consolidated Income Account, 6 ene Ended June 30 


38 1937 
$1,798,086 $3,221,001 
109,599 206,439 


$1,907,676 $3 497-440 


ORI NG sas so sscce scccnsccceiscesacs 
Ce iid Swhs acndl ew bbbaciendeeeawe 





Nt wk tenn id Deka ahd abeas wedded 





ee eee Sine 0,30 31,375 
U.8. and Chilean income taxes (estimated) - --_- ~~ 279,284 553,496 
Provision for deprec. & obsolescence-_-~.-.-.-.-.--- 609,055 522,902 

a Consolidated net income_-_--_---.-.-.------- $1,008,036 $2,219,667 
Earnings per share on 3,582,379 shares capital stock $0.28 $0.62 


a Without deduction for depletion. 
w Note—No provision has made in the above preliminary consolidated 
income account for surtax, if any, on undistributed profits.—V. 146, p.332s. 


Anglo-Canadian Oil Co., Ltd.—Options— 

Option on 600,000 shares at $1.10 per share, exercisable by Aug. 4, being 
the first option block under underwriting and option agreement dated 
Feb. 19, 1938, has been exercised by Nesbitt, Thomson & Co., Ltd. Balance 
of option com 200,000 shares at $1.50 share and 200,000 shares 
at $2 per share. Issued capital is now 1,600, shares.—V. 146, p. 3798. 


Armstrong Cork Co.—/nitial Preferred Dividend— 

Directors have declared an initial dividend of $1 per share on the 4% 
cumulative convertible preferred stock, par $100, payable Sept. 15 
holders of record Sept. 1.—V. 14s, p. 102.4 
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Arizona Edison Co., Inc.—LZarnings— 
Period'End. June 30— 1938—3 Mos.—1937. _1938—12 Mos.—1937 











Operating revenue... _. $383 .736 $378,996 $1,594,767 $1,468,571 
Operating expenses _.__- 310,384 333,104 1,303,595 1,295,459 

Net oper. revenue_._- $73,352 $45,892 $291,172 $173,112 
Other revenue_________ 4,079 6,249 26,123 27,106 

Gross income. __..... $77,431 $52,142 $317,296 $200,219 
Int. on Ist mtge. bonds. 34,497 34,497 137,989 137,989 
Int. on 2d mtge. inc.bds. SS) Se ape  & » as ae 
Miscellaneous interest _ _ 2,330 2,302 017 9,235 
Fed. & State income tax 495 1,343 6,898 +709 
Other deductions -_ —__- 230 260 916 467 

Balance............. $12,704 $13,739 $84,104 $49,818 


Note—No provision has been made for surtaxes on undistributed earnings. 
—V. 146, Dp. 3173. 


Arizona Power Corp.—Earnings— 
6 Months Ended June 30— 1938 1937 














ORR URI, kb a, ctidcnnbictinnnced $278,696 $283,535 
pe GEE co cacdubnadehsensccocansen 187,678 194,565 
ot Lees eee me $91,017 $88,970 
SS papa aa he 4,316 2,636 
ERT ee pa a Oe eee ee $95,333 $91,606 
TNS G0) GURNEE GONE. .« conccconccunceucces 38,668 41,397 
Taxes assumed on interest__.........-.....--- 73 
SENS ELIE LOE MDE ABE METRY: 600 1,092 
Tg NS 6 Paes 24 een hh to tI ee ee ee 
Se CNS iss Se guests ddete $55,100 $49,044 
Sinking fund appropriation..............-_.--- 55,1 49,044 
Balance for pref. and common stocks and surplus Nil Nil 
Notes—(1) 1937 figures restated for comparative purposes. (2) Net 


income is appropriated for sinking fund pur to the full extent cf the 
corporation's sinking fund requirements, and is a prior charge to the declara- 
tion and payment of any dividends.—V. 147, p. 102. 


Artloom Corp.—Accumulated Dividend— 
Directors have declared a dividend of $1.75 per share on account of ac- 
cumulations on the 7% cumulative preferred stock, payable Sept. 15 to 


holders of record Aug. 15. Similar payments were made in preceding 
quarters. Accruals after the current payment will amount to $5.25 per 
share —V. 146, p. 3173. 
Arundel Corp.—Zarnings— 
6 Mos. End. June 30— 1938 1937 1936 1935 
Net profit after deprec., 
ederal taxes, &c...- y$646,927 y%$636,514 %*$243,836 $379,821 


xNo mention was made of any provision for Federal income taxes or 
Federal surtax on undistributed profits. y Before Federal taxes. 

Current assets as of June 30, 1938, amounted to $3,228,930 and current 
liabilities were $539,847, compared with $3,443,983 and $909,194, respec- 
tively, on June 30, 1937.—V. 146, p. 3944. 


Associated Gas & Electric Co.—Tenders— 

The Public National Bank & Trust Co. of New York will until 12 o'clock 
noon Aug. 22 receive tenders for the sale to it of sufficient sinking fund 
nooo debentures due 1986 series A, B, C & D to exhaust the sum of 

731. 


Decision Reserved— 

Federal Judge John W. Clancy on Aug. 5 reserved decision on the motion 
of the Securities and Exchange Commission that company be enjoined 
temporarily from continuing to offer to exchange 54% convertible invest- 
ment securities due Nov. 15, 1938, for similar issues due 1939 and 1943, 
with certain bonus inducements. 

The SEC asks that the temporary injunction be made effective until 
Associated shall have filed a registration statement for the extension of 
maturity of the investment certificates under Section 5-A of the Securities 
Act of 1933 and made a declaration of the extension under Section 7 of the 
Public Utility Act of 1935. Counsel for Associated and the Commission 
agree that the case will decide a question of law, that is, whether Associated 
has violated the 1933 Securities Act and the Public Utility Act of 1935 
through failure to register and declare the extension of the maturity. 


Weekly Output— 

For the week ended Aug. 5, Associated Gas & Electric System reports 
net electric output of 88,401,631 units (kwh.). This is 2,737,095 units, 
or 3.0%, below production of 91,138,726 units for a year ago. | 

This is the lowest percentage decrease under the previous year’s compar- 
able week reported for any week so far this year.—V. 147, p. 881. 


Atlantic Gulf & West Indies SS. Lines (& Subs.)— 


Period End. June 30— _ 1938—Month—1937 ~  1938—6 Mos —1937 
Operating revenues - - - - - $1,902,097 $2,279,360 $12,105,656 $14,176,748 














Oper. exp. (incl. deprec.) 1,924,223 2,165,292 11,789,878 12,978,231 
Net oper. revenues--- loss$22,126 $114,067 $315,778 $1,198,518 
Geers. tktstebect., #39 '615 48623 269,618 ‘313,194 
Operating income- --.-~ loss$61,741 $65,444 $46,159 $885 323 
Oday inesene eee So 6,727 3,262 28,357 29,111 
Gross income- - - - - --- loss$55,014 $68,706 $74,516 $914,435 
Interest, rentals, &c_--- 2,017 111,533 637 ,720 669,470 
Ra eke ck wo $167,031 $42,826 $563 ,204 prof$244 ,964 
—V. 147, p. 412. 





Atlantic Oil Investment Corp.—Larnings— 


Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
x Net income- --------- $13,809 $5,908 $19,052 $12,375 


x After deductions for operating expenses, normal Federal income taxes 
and other charges.—V. 147, p. 412. 














Reeemeenetll p 

Atlas Tack Corp.—Larnings— 

6 Mos. End. June 30— 1938 1937 1936 1935 
tS eae $1,002,791 $1,026,183 $794 458 $665,229 
Operating profit.__--- 20,102 62,336 60,973 58,663 
Other income_ _-------- 11,329 9,454 6,913 76 

Total income-.---_-.-- $31,431 *$71,790 $67,886 $61,430 
Other expenses. - - - - --- 9,596 12,971 7,258 911 
Depreciation _ _ - - -- - - i 24,862 22,087 19,765 17,375 
Federal & State taxes -- - ok ace 3,696 pokea > pic heane 

| ae y$3 ,027 x$33 ,036 $40,863 $39,144 
Earns. per sh. on 94,551 

shares capital] stock - - Nil $0.25 $0.43 $0.41 


x Before surtax on undistributed profits. y Loss.—V. 146, p. 3003. 


Axe Houghton Fund A, Inc.—Registers with SEC— 
See list given on first page of this department. 


Axe Houghton Fund B, Inc.—Registers with SEC— 
See list given on first page of this department. 


Baldwin Locomotive Works—Claims Allowed— 

The Federal Circuit Court of Appeals on Aug. 9 allowed the full $215,000 
claims of four bondholder and stockholder committees and their attorneys 
in the reorganization of this company. 

The Court overruled District Judge Oliver B. Dickinson, who last Febru- 
ary had slashed the claims more than $55,000, asserting they were excessive 
and ete, me a company which had come to court for financial help.— 
V. 147, p. 728. 

















1028 Financial 

Baldwin Rubber Co.—£arnings— 

Period Ended June 30— 3 Months 9 Months 

1938 1937 1938 
Net profit after interest, depreciation, 

Federal income taxes, &c....----- x$17,542 $159,616 $24,740 
Shares capital stock....-..-- ee os 316,757 278,604 316,757 
ORES DEP GRBER, occcscecsececce Nil $0.57 $0.07 
—V. 146, p. 3328. 


Bangor Hydro-Electric Co.—Larnings— 
Period End. July31— 1938—Month—1937 1938—12 Mos.—1937 











Gross earnings........- $184,382 $185,037 $2,227,895 $2,175,716 
Operating expenses -_--.-. 61,212 66,115 32,710 726,214 
Taxes accrued.......-- 30,000 29,700 352,900 88,900 
Depreciation......<--< 11,222 11,442 159,257 149,388 

Net oper. revenue. .-.. $81,947 $77,780 $983,028 $1,011,214 
Vized charges... .<ccx- 25,895 24,158 296,183 349 ,637 

I a ah $56,052 $53 ,621 $686,845  .$661,577 
Div. on pref. stock_...- 25,483 25,483 305,794 305,794 
Div. on common stock-- 21,721 18,101 249,798 217,216 

Balance. _-.-- mine $8,848 $10,037 $131,252 $138,567 


—V. 147, p. 264. 
Baltimore & Ohio RR.—Correction— 


The ‘‘Wall Street Journal" incorrectly stated the treatment accorded in 
the tentative plan placed Baltimore & Ohio 44%% notes on a contingent 
basis. This should have read Baltimore & Ohio convertible 444% bonds 
are placed on a contingent basis.—V. 147, p. 882. 


Bankers National Investing Corp. (Del.)—Jnitial Div. 

Directors have declared an initia] dividend of 8 cents per share on the 
class A and class B shares both payable Aug. 25 to holders of record Aug. 10. 
—V. 146, p. 3946. 

Barium Stainless Steel Corp.—Larnings— 

Earnings for 6 Months Ended June 30, 1938 

Wet loas after tanned and CRAIEIM. ..< ccccacccccrtsdanaswendsue 
—vV. 147, p. 883. 

Baton Rouge Electric Co.—Larnings— 
” Period End. June 30— 1938—Month—1937 1938—12 Mos.—1937 

$176,4 43,6 2 2 




















Operating revenues. -_-- 23 $143,665 $2,116,225 $1,824,897 
‘ Gs adie aie « 89,277 74,177 1,078,744 968,259 
aintenance........-- 7,770 7,570 89.740 86,382 
TE ssdAwsawasduceve 23,747 18,946 254,081 232,671 
_Net oper. revenues - - - $55,638 $42,972 $693 ,660 $037,584 
Non-operating inc. (net) Dr2,223 2,796 Dr21.097 22,225 
Ps ébaeadene on $53,414 $45,769 $672,562 $559,810 
Int. and amort. (public) 13,600 13,726 165,142 163 ,623 
[0 $39,814 2, , ° 
Interest (Engineers Pub- nae eras ——, 
lic Service Co.)-.-..- Pe tee aaa 
0 $39,164 $32,043 $502,874 $396,187 
Appropriations for retirement reserve. ........-- 181,020 161,429 
RS ile it i. ee eatabawie $321,854 234,758 
Preferred dividend requirements-_—-..........--- 37,2 ° 37 ,254 
Balance for common dividends and surplus... - $284,600 $197,504 


Note—On Jan. 1, 1937, changes were made in accounting procedure, 
hence the above 12 months’ figures are not exactly comparative. 


Exchange Offer Made to Preferred Stockholders— 


Gulf States Utilities Co. on Aug. 11 mailed to all preferred stockholders 
of Baton Rouge Electric Co. an offer to exchange each share of $6 dividend 
preferred stock which they own for one share of $6 dividend preferred stock 
of the Gulf States company, pius $20.25 per share in cash. The offer 
expires at the ciose of business on Aug. 23, 1938 and will not be extended. 
The Baton Rouge preferred stock has been called for redemption on Sept. 12, 
1938 at $110 per share plus accrued dividends. Therefore, ali shares not 
surrendered for exchange prior to the close of business on Aug. 23, 1938, 
will be redeemed. The stock being offered in exchange has been registered 
under the Security Act of 1933 and the Securities and Exchange Com- 
mission has issued a report on the exchange offer, which is also being mailed 
with a prospectus to each Baton Rouge preferred stockholder. 

This offer is being made as pert of a plan to consolidate the operations and 
ownership of the properties of three subsidiaries of Engineers Public Service 
Co. operating in the Gulf Coast area, namely, Guif States Utilities Co.; 
Louisiana Steam Generating Corp. and Baton Rouge Electric Co. Both 
the SEC and the Federa! Power Commission have issued orders under the 
Public Utility Act of 1935 giving requisite authorization to carry out the 
Plan. (See also Gulf States Utilities Co. below).—V. 147, p. 413. 


Belden Mfg. Co. (& Subs.)—Earnings— 
r Period End. June 30— §\1938—3 Mos.—1937 %. 1938—6 Mos.—1937 
x Net profit........... $68,401 $157,803 $121,911 $311,953 
y Earnings per share___~ $0.70 Nill $1.39 
x After operating expenses, normal Federal income taxes, depreciation 
and other charges, but before Federal surtax. y On 224,112 shares of stock. 
—vV. 147, D. 729. Ome etn oe 0-2 go 


Belding Heminway Co.— Earnings — 


Period End. June30— 1938—3 Mos.—1937 


1938—6 Mos.—1937 
y Net profit........--- $68,778  x$163.871 $144,184 $355,027 


x Before surtax on undistributed profits. y After depreciation, interest, 
&c., but before Federal taxes.—V. 146, D. 3003. r 


: Bendix Aviation Corp. (& Subs.)—Larnings— 

” Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—i937 

y Net ae m. $65,606 ... $825,453 x3495,999 «$1,631,961 

z) Earns, per Sshare.-.. $0.03 $0.39 Nil $0.78 
x Loss. After deprec., int., Fed. inc. and undistributed profits taxes, 

&c. z On 2,097,663 shs. capital stock (par $5).—V. 146, p. e174. 


Beneficial Industrial Loan Corp. (& Subs.)—Earnings 


——<- —. —! -. 








6 Mos. End. June30— 1938 1937 1936 1935 
Bis eee one- os zecagy $3-101.358 $3,511,789 $2,881,324 $2,497,544 
Earnings per share after = 314,989 2,314,989 2,092,444 

E Adver tesareet, andertinatns. minortts ine 30,05 $1.01 

’ on, . 
other charges.—V. 146, p. 3661. minority interest, Federal taxes and 
Best & Co.—Larnings— 

6 Mos. End. July 31— 

Net profit after y » hing 1938 1937 1936 1935 
ae inc. taxes and ia 

paiher charges-.-----, $425,619 $569,315 $508,546 $426,830 
shs. com. stk. (no par) $1.38 $1.86 $1.67 $1.40 


- . mae allowing for the Federal tax on undistributed surplus.—V. 147, 


Bishop Oil Corp.—Earnings— 
3 Mos. First Siz 
Mar. 31,’38June 30,'38 Mos. 





oun income Sore 
gee OME. --- 220 ------------=- $174,249 $147,965 $322,214 

Adit ndhnddescunectbmnns 33,925 6,201 40,126 
Net profit per share___..____._.___ $0.092 $0.016 $0.108 


Note—The consolidated net profit of company is aft i 1 
heroes tnuding depletion, depreciation, leases and Sal elnatee ¢ 


Federal income taxes. vone 
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Due’to curtailment regulations, the company’s production in California, 
Texas, Oklahoma and Kansas was decr an average of 15% during 
the second quarter ended June 30, 1938. This curtailment accounts for 
the decrease in second quarter earnings.—V. 146, p. 3004. 


Bigelow-Sanford Carpet Co., Inc.—E£arnings 
6 Months Ended— July 2, '38 July 3, '37 June30,’'36 June 30, 35 

















Net sales after allow... $9,016,501 $15,585,736 $11,684,252 $9,492,945 
Cost of sales, excl oa. 8,256,411 11,267,951 8,774,772 7,806,784 
Selling, st ing gen. 
ger am egeperedian thon 1,846,702 2,358,849 1,834,080 1,596,069 
Depreciation _ --------- 412,172 399,399 455,801 383.096 
Adjust. of accts. & notes 

receivable, reserves -.- ee 25,660 
Interest expense ------- «72,455 44,764 x22 ,486 3/934 
Prov. for Federal normal 

taX..------ceree222 tener 230,000 eee -yee 

Balance----.------- y$1,571,238 $1,284,772 $497,112 y$322,599 
Interest received.------ 6,014 1,407 684 2'017 

Net profit. ...-..--- y$1,565,224 $1,286,179 $497,795 y%320,582 
Earned surplus, begin- 

ning of year..------- 4,466,519 5,159,956 4,586,995 4,367,439 

Total.------------- $2,901,295 $6,446,136 $5,084,790 $4,046,857 
Divs. on pref. stock - - -_ - 79,209 79,209 79,209 79,209 
Divs. on common stock, ------ 392,011 Ieee 0 0—tisiéws thew 

Earned surp., June 30 $2,822,086 $5,974,915 $4,848,777 $3,967,648 
Shs. com. stock outstand 313,609 313,609 313.606 ‘609 
Earnings per share ----- Nil $3.84 $1.33 il 


x Includes other non-operating expenses. y Loss. _ 
Note—No provision made for Federal surtax on undistributed profits in 


38, 1937 or 1936. 
1938, 193 Condensed Balance Sheet 











July 2,°38 July 3, ’37 July 2,'°38 July 3, °37 
Assets— $ 3 Ltabilities— $ $ 

a Land, buildings, Preferred stock... 2,640,300 2,640,300 

equipment, &c_10,477,500 10,740,365 | b Common stock--15,680,450 15,680,450 

 ” aes 1,995,966 1,422,164) Accounts payable. 216,788 1,179,366 

Accts. & notes rec. 2,443,457 4,716,234] Notes payable...- 2,500,000 5,950,000 
Inventories. -...--- 9,200,790 15,983,578 | Acceptances under 
Non-curr. invest .& letters of credit, 
receivables-__.--. 14,437 15,768 secured by trust 
Ins., tax,rent,&c. 495,528 445,045 receipts of wool 

in transit forrec -....-.. 782,808 
Reserve for Federal 

eS eae 263,329 619,579 

Capital surplus... 504,726 504,726 

Earned surplus... 2,822,086 5,974,915 

WN. cccceitinn 24,627,679 33,332,144 Total._.....---. 24,627,679 33,332,144 


anal depreciation. b Represented by 313,609 no par shares.—V. 147, 
p. 883 
Black & Decker Mfg. Co. (& Subs.)—Larnings— 


Period End. June 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
$4,568,201 


a es $1,767,855 $3,577,967 

OS EIS $63 ,887 321,365 218,519 765,039 
Shares com. stk. (no par) 372,845 365,457 372,845 365,457 
Earnings per share_- --- $0.17 $0.8 $0.59 $2.04 


x After interest, depreciatation, Federal income taxes, &c. , 
Note—No mention is made of any provision for Federal surtax on undis- 


tributed earnings.—V. 146, p. 3004. 

Blaw-Knox Co.—New Director— 

Donald C. Bakewell, Vice-President of the company, has been added to 
the board of directors.—V. 146, p. 2197. 


Borg-Warner Corp. (& Subs.)—Earnings— 

















6 Mos. End. June 30— 1938 1937 1936 1935 
Net oper. prof. after de- 

duct. of factory, adm. 

& selling exps., but be- 

fore deduct. of deprec. 

EE ER $224,134 $5,947,359 $5,138,110 $4,293,655 
Int., disct. & sund. rec’ts 213 ,99¢ 411,788 206,421 226,937 

Total income_....-.-.- $438,133 $6,359,147 $5,344,531 $4,520,592 
Depr. of plant & equip.-. 932,001 944,972 906 ,522 837,071 
Discount on sales, &c..- 121,509 197 ,434 164,684 126,196 
Federal income tax-.--- 20,277 912,442 815,199 545,993 
Minority interest .-.-.... Gant £§=§#+»#=i(t#sma. @«tin<s..., sacs 

Net income......-... loss$633,604 $4,304,299 53.456 126 $3,011,332 
Pees GE... « « =... whee do. ceenane 64,764 111,664 

Balance, surplus-_.... loss$633 ,604 $4,304,299 $3,393,362 $2,899,668 
Common shares. .-.--.-- x2,302,032 x2,302,004 yl1,150,961 y1,150,928 
Earnings per share-_--.-. loss$0.28 $1.87 $2.94 $2.52 

x Par value $5 per share. y Par value $10 per share. 

Note—No provision has been made for the Federal undistributed profits 
tax. 

Consolidated Balance Sheet June 30 
1938 1937 1938 1937 

Assets— $ $ Liabilities— > 3 
0 ee 10,021,638 6,074,037] Accts. payable and 
Marketable securs 79,655 3,468,958] accruedexpenses 3,278,971 7,045,215 
Customers’ accts. Special reserve... 429,669 560,004 

rec. less reserves 3,239,901 8,247,337] Reserve for Fed. & 
Empl. and officers Dominion tax_- 2,027,082 2,299,680 

traveling advs. & Adv. royalties and 

accts. receivable 22,567 26,952 other def.inc... 211,147 225,049 
Cust. notes receiv. 546,810 1,397,451] Min.int.insub.def Drl,750 ...... 
Other notes & accts Refrig. mainten’ce 449,563 846,520 

ccs . aed 86,891] yCom. stk. outstg_12,309,410 12,309,270 
Mat’ls, supp., &c_11,276,267 11,146,218} Surplus.....-.--- 25,159,791 25,475,273 
Prepayments -___- 166,647 152,383 
Accrd., int. & divs. 

receivable_._... 9,656 17,731 
Deferredcharges.. 840,390 690,790 
z Stocks, bonds & 

notes of other 

companies, &c_. 1,916,781 2,297,820 
x Prop., plant & eq.14,901,657 15,031,443 
Goodwill & pat’ts. 841,915 22,998 

TO in cctuon 43,863,883 48,761,012! Total_.-.----- 43,863,883 48,761,012 





x After depreciation of $14,533,446 in 1938 and $14,184,989 in 1937. 
Represented by 2,461,882 shares of $5 par in 1938 and 2,461, shares 
5 ps = 1937. z Includes common stock of Borg-Warner Corp.—V. 146, 
p. a 
Boston & Providence RR.—Reorganization Asked— 
The Provident Institutions for Savings, Boston, filed on Aug. 9 with the 
Interstate Commerce Commission a petition proposing that the road be 
reorganized under section 77 of the Bankruptcy Act. The Institution owns 
- X_. company’s funded debt, which consists of $2,170,000 of 15-year 
ebentures. 
The road is leased by the Old Colony which in turn is an integral part of 
the New Haven. : 
The Provident Institution for Savings on Aug. 4 filed a petition in Federal 
tion 77 of the 


Court, Boston seeking to reorganize the road under 
Bankruptcy Act, Federai Judge ncis J. W. Ford issued an order of notice 


returnable before him Aug. 22.—V. 146, p. 3490. 


Boston Revere Beach & Lynn RR.—Earnings— 
1938—6 Mos.—1937 


Period End. June30— 1938—3 Mos.—1937 
Se” ere .790 $33,130 $106,578 $77,077 
Rev. fare pass. carried_-. 1,569,166 1,823,582 3,050,731 3,481,015 
Aver. fare per rev. pass_ $0.1025 $0.1022 $0.1024 30.1027 


—V. 145, p. 3189. 
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Bower Roller Bearing Co.—Larnings— 
6 Months Ended June 30— 1938 1937 1936 
Net profit after deprec., Fed. income 
taxes, &c., but before surtax__-_.-_- $142,493 $742,311 $603 .700 
"epilator tag seapiie aaagtine $0.47 $2.47 $2.01 


For the quarter ended June 30, 1938 net profit was $61,280 equal to 
20 cents a share, comparing with $422,099 or $1.41 a share in June quarter 
of 1937, and net profit of $81,213 or 27 cents a share in quarter ended 
March 31, 1938.—V. 146, p. 3661. 


Breeze Corporations, Inc.—Registration Statement Sus- 
pended—SEC Issues Stop Order Charging Untrue Data— 


The Securities and Exchange Commission on Aug. 5 issued a stop order 
suspending the effectiveness of the registration of the company engaged 
in the manufacture and sale of parts, accessories and devices used in con- 
nection with airplanes, ships, automobiles and radios. 

In its findings and opinion the SEC denied the company’s motions to 
dismiss the proceedings against it, its motion to reopen hearings for further 
testimony on the case and a motion for oral argument. The SEC granted 
the company’s request to withdraw its proposed amendments dated Sept. 2, 
1937; Jan. 27, 1938, and April 30, 1938. 

The company’s registration statement covered a proposed offering of 
201,000 shares of common. The SEC instituted its proceedings on Aug. 10, 
1937, charging that the registration statement ‘‘as it became effective, 
included untrue statements of material facts and omitted to state material 
facts required to be stated therein and material facts necessary to make 
statements therein not misleading. .. .’’ 

On Nov. 19, 1937, the trial examiner in the case filed his advisory report 
to the SEC, ‘‘finding that the registration statement was deficient in the 
ore rem charged. Registrant quoepees solely on the ground advanced in 

ts original motion to dismiss and filed a brief in suppers of these exceptions. 

On June 8, 1938, company filed with the SEC further exceptions to the 
trial examiner's report, ye oad with a request for leave to argue the case 
and the exceptions orally before the Commission on a day to fixed. 


Sales, &c.—To File Amendment with SEC— 

Net sales of this corporation for the first six months ending June 30, 
1938, were $1,290,624, excluding subsidiaries, as compared with $772,237 
for the same period of 1937; and, including subsidiaries, were $1,526,967, 
as compared with $1,204,361 for the same period of 1937. 

The net sales of this corporation for the seven months ending goly 31, 
1938, were $1,505,728, excluding subsidiaries, as compared with $863,775 
for the same period of 1937; and, including subsidiaries, were $1,785,913, as 
compared with $1,346,541 for the same period of 1937. 

The unfilled orders on hand as at June 30 1938, for this a. 
amounted to $1,640,442, and including subsidiaries, were $1,771,774. 

The shipments for the month of July, 1938, for this corporation, were 
$215,104, excluding subsidiaries; and, including subsidiaries, were $258,946. 
Shipments for the month of July, 1937, for this corporation, excluding 
subsidiaries, were $91,538; and, including subsidiaries, were $142.180. 

J.J. Mascuch, President, says: 

‘‘Business of this corporation has improved considerably for the year 
1938 over that of the year 1937, and it is confidently expected that the 
business for the last six months of this year will show a considerable im- 
provement over that of 1937. 

“The above figures do not take into consideration sales made by Breeze 
Corp. of Great Britain Ltd., in which this corporation has a 40% interest. 

‘This corporation is preparing an amendment to file with the SEC to 
conform with its regulations, so that the stop order may be lifted. The 
listing of the shares of this corporation on the New York Curb Exchange 
is not affected. 

“Final figures showing the result of operations for the period ending 
June 30, 1938, are not now available. However, we are pleased to advise 
=y ee ate has operated during this period on a profitable basis.’’ 
—Vv. an i 


Brooklyn Union Gas Co.—L£arnings— 


Period End. June 30—__1938—6 Mos.—1937 1938—12 Mos.—1937 
Operating revenues... aa et abe 27 to} $22,329,689 $31.,606.620 











Operating expenses -_--_-.. 998, 556,482 11,676,098 . 6 
aintenance.. .....-... 884,832 881,418 1,838,962 1,741,735 
Prov. for depreciation - - 643,309 370,526 1,000,768 721,254 
Operating taxes (excl. of 
income taxes) -...--- 1,840,867 1,725,699 3,501,120 3,182,508 
Operating income.-... $2,116,443 $2,421,523 $4,312,740 $5,102,447 
Other income (net) -...- 13,52 9,343 3,749 18,619 
Gross income_-_-_..-.--. $2,126,980 $2,430,866 $4,336,489 $5,121,066 
Int. on long-term debt... 1,255,000 1,255,000 2,510,000 2,510,000 
Other int. & misc. deduc. 62,810 86,834 96,014 251,097 
Income taxes_......--- 153,300 169,055 77,978 176,088 
Net income. ........ $658,870 $919,977 $1,652,497 $2,183,882 
x Earns. per share- ---- $0.88 $1.24 $2.22 $2.93 


x Based on 745,364 shares issued and outstanding. 
Note—The 1937 figures have been made to conform as nearly as possible 
with the new system of accounts.—V. 146, p. 2842. 


Brown Fence & Wire Co.—Sales— 

The company report sales for the month of July, 1938, amounting to 
$205,556 as compared with $201,413, for July of last year. 

The company’s new Fall and Winter Catalog is now being mailed to over 
one million customers. Officials of the company say, it is the largest Fall 
catalog they have ever issued and contains more new items than any previous 
Fall Catalog.—V. 147, p. 264. 


Brown-McLaren Mfg. Co.—Earnings— 


3 Months Ended June 30— 1938 1937 
Net loss after depreciation, taxes, &c_.........-- $25,213 prof$35,974 
Earns. per sh. on 250,000 shs. common stock... - Nil $0.14 


—V. 145, p. 1250. 
Brown Shoe Co.—Wage Cut Partly Restored— 
e 


Restoration of 50% of the wage cut which the company found necessary 
to put into effect on last April 1 was announced on Aug. 5 by John A. Bush, 
President. The wage restoration will take effect on Aug. 15. 

Although business has not returned to its former levels, Mr. Bush pointed 
out, he said that his company was willing to take the risk on the present 
business trend and grant this increase to its employees immediately. The 
increase applies to everyone in the organization, including office employees 
as well as factory workers. Brown is the first of the western shoe manu- 
facturers to restore a part of the wage reduction which had been placed in 
effect.—V. 146, p. 3946. 


Brunswick-Balke-Collender Co. (& Subs. )—Zarnings— 














6 Months Ended June 30— 1938 1937 1936 
Net sales $3,931,248 $3,902,103 $2,771,542 
Gross profit on sales 1,636,728 1,782,032 1, ,436 

1,768,625 1,676,628 1,252,329 

Depreciation 87 324 53,736 58,961 
ht wenwae bake beateabive $219,221 x$51,668 $308,854 
ed cacancncadteséidnge 372,339 215,037 171,745 

SN RG, oo co edbeseudtsdesue $153,118 $266,703 loss$137 ,109 
MRR CPI. onc ct eee esesntese 86 esneges 19,370 Cr18,954 

on sale of property, &c..-.----- ae Oe ee ee 
Federal income tax_.-----.-------- 27,000 Suen .° ieeee.. 

Se se $123,578  %$210,033 loss$118,155 
Shares common stock_...-.-.------ 441,355 441,055 441,055 
Earnings per share----------------- $0.09 $0.28 Nil 


x Profit, before surtax on undistributed profits —V. 146, p. 2842. 


(Edward G.) Budd Mfg. Co.—Earnings— 

Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
x Net profit........-.- y3$773 290 $664,409 «$1,030,202 $1,090,864 
Earned per sh. on com_- Nil $0.34 Nil $0.53 

x After interest, depreciation, Federal and State income taxes, &c. 


? Note—No provision was made for Federal surtax on undistributed profits. 


—V. 146, p. 2842. 
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Budd Wheel Co.—£Zarnings— 

Period End. June 30— 1938—3 Mos.—1937 
y n08 PPG... os occ x$169,264 $259,253 
z Earnings per share____ Nil $0.26 

x Loss. y After interest, depreciation, Federal & State income taxes. 
z On 965,258 shares common stock (no par). 

Note—No provision has been made for Federal surtax on undistributed 


1938—6 Mos.—1937 
$365,225 $520,960 
Nil $0.52 





profits.—V. 146, p. 3490. 
Burlington Mills Corp.—EZarnings— 
_Period— 6 Mos. —12 Mos.— 
Net profit after charges and Federal 
LO OE _eigeapetpalplp spate acetone. titdltin $220,422 $726,171 $209,845 
Earns. per share on 545,632 shares 
$0.40 $1.33 $0.38 


capital stock (par $1)_.___._____. 
—V. 146, p. 3175. 


Canadian Industries, Ltd.—Smaller Dividend— 

The directors have declared a dividend of $1.25 per share on the class A 
and class B common stocks, both payable Oct. 31 to holders of record Sept. 
30. This compares with $1.50 aoe on July 30, last; $1.75 paid on April 30, 
last; a year-end dividend of $2.75 paid on Dec. 28, last; $1.75 paid on Oct. 
30, 1937; $1.50 paid on July 31, and April 30, 1937; $2 paid on Jan. 30. 
1937, and $1.25 per share paid on Oct. 31, 1936. Previously regular 
quarterly dividends of $1 per share were distributed. In addition, the fol- 
lowing extra dividends were paid: 75 cents on July 31, 1936; $1.25 on Dec. 
16, 1935; 75 cents on July 31, 1935; $1.50 on Dec. 15, 1934; 75 cents on 
rhe Ae 1934, and 87}4 cents per share paid on Jan. 31, 1933.—V. 146, 


Canadian Investment Fund, Ltd.—Zarnings— 
Income Account for the Siz Months Ended June 30, 1938 


Income—Cash dividends and bond interest_...........-.---- $131,888 
REROUUOS GN Gam CNN, 8 as on nk ho dené nec waabicune 4,869 
Premium on United States funds_.............-.-.-.-.-..- 235 

IES oe a eked cated ee whe ee nee ee $136,992 

BOQ sco cencs Ghd ctdladecesanbdeks unser a 6,893 

. $130,098 

U. 8. and Canadian income and profits taxes paid & provided for ,048 
en Meeeae tar the meee Fo oe 5 asad denben sees $125,051 

Dividends paid—Special snares_________..---- EE yeaa 157,845 
Tene MS asso Bae doenuwssukeeuskohuws cannes’ 9 

Balance Sheet June 30, 1938 
Assets— TAabilittes— 

Investments, stocks & bonds_.$5,966,655 | Accrued expenses and accounts 

Cash om deposit... ........c0<- wt is Saree eae $672 

Int. accrued & divs. declared_ 28,701] Provision for income taxes- -. 4,217 

Tax refund receivable from the Special shares (par $1)..-.---. 2,035,430 
U. S. Government__.._... 2,561 | Ordinary shares (par $1)_-.-.. 1,000 

Prepaid expenses__......_... SE TE bn dnccnkesebémeensn 5,363,116 
reduc venswdeldins tee $7,404,436 Ws cs sh acadis ed cctbicit $7,404,436 

—V. 147, p. 414. 

Canadian National Ry.—Larnings— 
Earnings of System for Week Ended Aug. 7 
‘ 1938 1937 Decrease 
GOR CNN sik wicisisiodceteees $3,215,008 $3,522,026 $307,018 
—V. 147, p. 885. 
Canadian Pacific Ry.—Larnings— 
Earnings for 10-Day Period Ended July 31 
1938 1937 Decrease 
THURS GPE. osc ca cnncasasnce $3,750,000 $4,042,000 $292,000 
Earnings for Week Ended Aug. 7 
1938 1937 Decrease 
Tne GUNES on Bock dsb wckke Sam $2,555,000 $2,582,000 $27,000 
—V. 147, p. 834. 


Carrier Corp.—LEarnings— 
Earnings for 6 Months Ended June 30, 1938 


Net loss after taxes, depreciation, interest and other deductions_ . ..$325,130 
Current bank loans on June 30, last amounted to $1,000,000 after payment 
of $250,000 in June. An additional total of $500,000 in bank loans will be 
due in 1939 and 1940. Unfilled orders as of June, 1938, totaled $2,925,000. 
Bookings of Carrier in the initial six months were 39.5% less than in the 
like 1937 period, L. F. Boulware, Vice-President, stated.—V . 146, p. 3176. 


Central Illinois Public Service Co.—Accum. Dividend— 
Directors have declared dividends of $1 per share on account of accumula- 
tions on the $6 and 6% cumulative preferred stocks both payable Sept. 15 
to hold. of record Aug. 20, leaving arrearages of $20.50 per share.—V. 
»D. . 


Certain-teed Products Corp. (& Subs.)—Larnings— 


Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
Gross sales (less dis- 











counts & allowances). $3,526,122 $4,643,747 $7,021,124 $8,712,844 
Cost of sales...2........ 418,266 3,229,513 5,086,006 6,103,695 
Maintenance & repairs -- 147,697 197,517 279,579 377,271 
Deprec. of plant & equip 110,317 119,636 219,780 237,590 
Deple. of natural res_ _-- 3,618 5,189 5,635 8,824 
Sell., gen. & admin. exps 613,693 841,716 1,266,347 1,607 ,232 

Net operating profit... $232,531 $250,175 $163,776 $378,232 
Miscell. income (net) - -- 14,255 73,999 34,490 87,775 

Total income-_--_-_.--- $246,786 $324,174 $198,267 $466,007 
interest an Dupaee aah 130,917 131,068 261,835 262,135 
Prov. for Fed. income 

capital stock taxes - - ~~ 9,249 30,050 19,400 33,800 

a $106,619 $163,056 loss$82,969 $170,072 


Note—Based on the accounts submitted b Sloane-Blabon Corp., the 
portion of the net loss of that company applicable to Certain-teed Products 
Corp.’s investment therein amounted to $23,937 for the second quarter and 
$136,245 for the first six months of 1938. 

Consolidated Balance Sheet June 30 








1938 1937 1938 1937 
Assets— $ s Liabilittes— $ 
a Lands, bldgs.,ma- 6% cu. pf. stock... 7,306,930 7,306,930 
chinery & equip. 7,192,565 7,353,600|c Commonstock.. 625,340 625,340 
b Gypsum deposits 3,494,824 3,502,704| Funded debt - - --- 9,519,500 9,529,500 
Timber limits.... 879,770 899,103 — penne. - 174,459 174,609 
Water power rights eserve for contin- 
at Marselles, Ill. 1 i a 41,349 67,471 
Goodwill, trade- Other reserve---.-- 262,278 276,300 
marks, &c_---- 1 1}Accounts payable 
EEE 563,142 369,325| & accrued exps. 646,452 829,085 
Notes & accts. rec. 2,389,442 2,698,030) Notes payable.... --.---- 200,000 
Advances secured— 221,552 223,624 | Taxes due & accrd. 97,707 101,097 
Inventories - - - - -- 1,814,160 2,222,725) Prov. for Federal 
Other investments 111,471 47,098] cap. stk., tax... 14,245 15,000 
Statutory deposits 64,743 77,902 | Capital surplus... 2,265,407 2,338,188 
Balances in closed in eanwecane 626,218 73,434 
Wee. Sa2ecese 26,067 34,734 
Invest. in Sloane- 
Blabon Corp_-- 3,366,803 3,366,803 
Exp. paidinadv.. 202,907 194,437 
TE. scnsune 20,327,450 20,990,088; Total_.....--. 20,327,450 20,990,088 





a After depreciation of $8,102,555 in 1938 and $7,797,253 in 1937. b After 
depletion of $155,171 in 1938 and $147,405 in 1937. ec Represented. by 
shares of $1 par.—V. 146, p. 3948. 
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Central Maine Power Co.—May Change Meeting Date— 


A special meeting of stockholders will be held on Aug. 17. One of the 


propositions to be voted upon is changing the date of the annual meeting 

from the last Wednesday in March to the first Wednesday in April. 
Another article to be acted upon is ratification of the action of the directors 

on April 9 in voting to issue 5,000 shares of common stock at $100 a share 


and to increase the authorized capital stock by 20,000 shares.—V. 147, 
p. 564. 
Chapman Valve Mfg. Co.—Larnings— 


Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 


rs { %~ "Sue ae $183 ,856 $236,745 $415,825 $451,612 
Earns. per sh. on 140,000 cm 
‘she. commen stock ___ $1.25 $1.63 $2.84 $3.10 


x After oper. expenses, normal Federal income taxes, depreciation and 
other charges, but before Federal surtax.—V. 147, p. 416. 


Chicago Indianapolis & Louisville 


Plan Asked by Holders— 

The principai security holders of the road have asked the Interstate 
Commerce Commission to extend until Sept. 24 the date by which they 
must file exceptions, if any, to the recent examiner 8 report on the reorgani- 
zation. 


Ry.— Delay in 


The date now fixed for exceptions is Aug. 24. 

George E. Buchanan, representing the Chase National Bank and four 
other groups, all note holders, wrote Finance Director Oliver E. Sweet that 
the bank would file ‘‘numerous exceptions’’ to the examiner's recommenda- 
tions but would be unable to do so by the date now set.—V. 147, p. 885 


Chicago Mail Order Co.—Lurnings— 


6 Mos. End. July 3— 1938 1937 1936 1935 
y Net protit.......-.<- x$151,423 $93 ,632 $282,094 $212,277 
z Earnings per share- -_- Nil $0.27 $0.81 $0.61 


x Loss. y After depreciation, Federal taxes, &c. z On 346,181 shares 
capital stock. 


Net sales in first half of 1938 amounted to $10,993,081 compared with 
$12,550,812 in six months to July 3, 1937. Decline in sales reflected largely 
reductions in unit values of goods sold.—V. 146, p. 2844. 


Chile Copper Co. (& Subs.)—Larnings— 


6 Months Ended June 30— 1938 1937 
Operating income I ciate natens ces abe $9,809,391 $16,032,292 
Other income—interest & miscellaneous income - - 223,241 88,305 





$16,120,597 


ne ee cahite - $10,032,632 





Interest on serial notes GR MED Sa ee, SS 337 ,516 386,437 
U.S. and Chilean income taxes (estimated) -_-—__---- 1,673,028 2,822,182 
Prov. for depreciation & obsolescence.__._._.-.-.-- 1,522,279 1,488,126 
a Consolidated net income________....-.-.--- $6,499,809 $11,423,852 
Earnings per share on 4,415,503 shares capital stock $1.47 $2.59 
a Without deduction for depletion. 
Note—No provision has been made in the above preliminar consolidated 
income account for surtax, if any, on undistributed profits.—V. 146, p. 3330. 


Chrysler Corp.—Consent Decree Expected to End Anti- 


Trust Suits— 

The Justice Department tentatively approved on Aug. 9 a proposed 
consent decree designed to eliminate practices which prompted anti-trust 
action against the Ford Motor Co. and the Chrysler Corp. 

The decree, which establishes a code of business ethics for manufacturer- 
affiliated automobile finance companies, is subject to approval of the 
Federal District Court at South Bend, Ind. 

A Federal grand jury there on May 27 indicted the Ford and Chrysler 
companies and 40 individuals on charges of violating the Sherman anti- 
trust act. 

Department officials withheld details of the proposed decree pending its 
examination by independent auto finance companies. Complaints of the 
independent companies first drew the Department's attention to the auto- 
financing field. 

In general, the decree would provide that the government drop its charges 
and the Ford and Chrysler company abolish certain financial practices. 
The government has objected particularly to manufacturers requiring 
dealers to insist that customers finance their purchases through manu- 
facturer-affiliated companies. Dealers risked loss of their contracts, the 
government charged, if they failed to comply. 

The decree also is expected to abolish the payment of ‘‘rebates”’ to dealers 
for steering business to manufacturer-coatrolled finance firms. 


New Vice-President— 

Herman L. Weckler, who has been in charge of industrial relations for 
the corporation, has been appointed to the newly created position of Vice- 
President of the corporation in charge of operations, it was announced on 
Aug. 5 by K. T. Keller, President. In his new position, besides continuing 
the work he has been doing Mr. Weckler will work with Mr. Keller to co- 
ondiaate the operating activities of all the corporation's plants.—V. 147, 
p. 733. 


Cities Service Oil Co.—Bonds Called— 

Empire Oil & Refining Co. (now Cities Service Oil Co.) will redeem on 
Oct. 5, 1938, at 101% and accrued interest, all of its outstanding first 
mortgage and collateral trust 544% gold bonds, series of 1827. Holders of 
these bonds are also given the ey by the company to immediate payment 
by surrender of the bonds at the principal office of The Chase National 
Bank, successor trustee, in which case they will receive 101% of the principal 
amount and accrued interest to date of surrender.—V. 147, p. 566. 


Cities Service Power & Light Co. (& Subs.)—Earnings 











9 Months Ended June 30— 1938 1937 
Gross operating revenue_______._._.....-.-.-.- $45,539,598 $45,060,483 
x Operating expenses, maintenance and taxes-_-_-_-__ 27, 588 26,884,226 
Reserve for depreciation. _.-.............-.- -. 3,812,538 3,156,493 

Net operating revenue-...-........-....---- $14,041,472 $15,019.764 
bia ShiiandéWnesanskedaKeonene 1,137,825 1,076,482 

ST CI. 4. UE N bec bee chklach maecese. $15.179,296 $16,096,246 
Subsidiary deductions: Int. chgs. & amort. of disc. 6,367,981 6,973,401 

Preferred dividends paid and accrued------.-.-- 2,364,524 2,397,851 

Earnings appnoune to minority interests------ 382,241 431,840 
Cities Service Power & Light Co. interest charges 

and amortization of docoums i ceagoreden oree 2,712,246 2,597,136 

PE tetlitancanaddabicocéaelecncbncwne $3,352,304 $3,696,018 


x Includes provision for normal Federal] income tax and reserve for pos- 
sible liability for Federal surtax on undistributed profits. 

Note—Above figures include profit and loss adjustments applicable to 
respective periods.—V. 146, p. 3178. 


City Ice & Fuel Co.—Larnings— 








6 Months Ended June 30— 1938 1937 1936 
Oo Ry fo aa $12,241,470 $13,956,044  _.... 
x Costs, exp. and ord. tax_____.___- 10, 578 PS ae al 
SUSIE SS = ca Giese ecu 905 ,983 ee 

Income from operations. _..___.-- $687,909 $1,034,054 $983 ,000 
Other INGOMS. . .. ccc ccctoncsecs 80,782 128,230 56 872 

ens SOUND, dS. debe eisdadd $768,691 $1,162,284 $1,039,872 
EN nein in + iets Goch a wba eS ,708 101,617 113,959 
Federal income taxes_____._________ 159,362 163 ,037 128 ,967 

pe RS ae ee $541,621 $897 ,630 $796 ,946 


x Includes Federal and State bev . fe d 
ferred dividends.—V. 146,p. 3949. re a 2 re 


Cliffs Corp.—Earnings— 
Period End. June 30— 1938—3 Mos.—1937 
fi $36,790 


x Net profit........._. $202 551 
y Earns. per share_____ $0.25 


1938—6 Mos.—1937 
$129,874 $367 ,966 
$0.16 $0.45 
but before pro- 
y On 805,734 shares capital 


x After expenses, interest, Federal income taxes, &c., 
vision for surtax on undistributed profits. 
stock, no par.—V. 146, p. 3179. 
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Cleveland Graphite Bronze Co.—Larnings 
Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
x Net inc. after deprecia- 





OY Se ean $70,380 $633 ,960 $2,456 $1,230,186 
Shs.com.stk. (par$1)-. 321.920 321,920 321,920 321,920 
Earnings per share..... $.022 $1.97 Nil $3.82 


x Before provision for the onpenete surtax on undistributed profits in 
1937, and before provision for Federal income tax in 1938.—V. 146, D. 
3949 

Cluett, Peabody & Co., Inc. (& Subs.)—Farnings— 




















6 Mos. End. June 30— 1938 1937 1936 1935 
Gross sales, less returns, ee, a : 

Re. nnccocnacccecne Shae. SBAT Se  S2.daeeee occere 
Costs and expenses --- 8,213,376 8,659,134 7,071,190 ------ 
Depreciation. _....---- 122,912 108,536 104.713 3s. eanvwcce 

RED. «wed <<neates $497,689 $829,367 $559,595 $157,006 
Other income__..._--- 377,389 335,407 177,05 97 ,723 

Total income__..---- $875,078 $1,164,774 $736,649 $254,729 
Other charges-_-.--..-- + 484,673 466 845 285.77 2 225,482 
Federal income taxes--- 75,571 95,817 49,326 13,809 

eS $314,834 $602,112 $401,548 $15,438 
Preferred dividends_ - _- 118,965 118,965 118,965 118,965 
Oommon dividends - - ~~~ 271,137 310,679 94,145 94,146 

a aie cs def $75,268 $172,468 $188,438 def$197 ,673 
Shares common stock - - - 677 ,844 564,870 188,291 192,391 
Earnings per share-_---- $0.29 $0.85 $1.50 Nil 


Note—No provision was made for Federal surtax on undistributed profits. 
—V. 146, p. 2037. 


Coca-Cola Co.— Dividend Raised— 

The directors have declared a dividend of 75 cents per share on the 
common stock, no par value, payable Oct. 1 to holders of record Sept. 12. 
Dividends of 50 cents were paid on July 1 and on April 1, last, and compare 
with 75 cents paid on Dec. 15 and on Oct. 1, 1937 and withr lar quartery 
dividends of 50 cents per share previously distributed. In addition an extra 
dividend of $2 was paid on Dec. 15, 1937 and on Dec. 15, 1936.—V. 146, 


p. 3007. 


Coca-Cola International Corp.—To Pay $5.80 Dividend 

The directors have declared a dividend of $5.80 per share on the common 
stock no par value payable Oct. 1 to holders of record Sept. 12. This 
compares with $3.89 paid on July 1 and on April 1, last, an extra of $15.50 
and a quarterly dividend of $6 paid on Dec. 15 last; $5.85 per share on Oct. 1, 
1937; $3.90 on July 1 and April 1, 1937; $3.25 paid on Dec. 15, 1936; $4 
on Oct. and July 1, 1936; $2.40 paid on April 1, 1936; $6 paid on Dec. 31, 
1935; $4 on Oct. 1, July 1 and April 1, 1935; $3 share paid each three 
months from July 1, 1933 to Jan. 2, 1935, inclusive, and $3.50 on April 1 
and Jan. 2, 1933. In addition an extra dividend of $16 was paid on Dec. 
15, 1936 and one of $2 was paid on Jan. 2, 1935. 











3 Mos. End. June 30— 1938 1937 1936 1935 
Gross income......---- $1,065,238 $1,070,005 $1,077,577 $1,129,967 
= aa 2,01 155 1,027 2,388 
Sl Dlchenmedbesee 25,855 3.1460 <&@h # $ #seeeece 

Net income.......-- $1,037,367 $1,043,675 $1,075,719 $1,127,579 
Class A dividends------ 286,479 288, 134 334,815 
Common dividends- -- ~~ 755,366 761,588 787 ,764 795,040 

ERM ciindecasuade $4,478 $6,792 $1,779 $2,276 

Comparative Balance Sheet June 30 

Assets— 1938 1937 Liatnitites— 1938 1837 
Cash....-.....-. $127.240 $119,162) Class A stock $953,930 $962.930 
Com. stock Coca- v Common stock__ 3,892,720 3,905,540 

Cola Co__..... 3,892,720 3,905,540) Reserve for Federal 
Class A Coca-Cola income tax... -_-- 126,218 104,345 

Gicin cea re 953,930 €62.930 | Reserve for Federal 

CE wkcctecs ‘saseda 5,849 
Surplus__-.- z 1,022 8,968 
Total . . $4,973,890 $4,987,632 (2 eee $4,973,890 $4,987,632 





x Represented by 95,393 no par shares in 1938 and 96,293 shares in 1937. 
y Repecsensed by 194,636 no par shares in 1938 and 195,277 in 1937.— 
. Dd. ° 


Colorado Central Power Co.—£arnings— 

















3 Mos. 12 Mos 
Period Ended June 30— 1938 1937 1938 
Operating revenue___.-..---.....- $121,531 $118,707 $504,329 
Operating expenses and taxes... _-_- 89,810 88,317 379,479 
Income from operations...... -- $31,721 $30,391 $124,850 
Non-operating income (net)-.------ 2,428 1,379 4,12! 
CE SS... .cncducbabnaeecass $34,149 $31,770 $128,979 
Pe Ge bb od ken cncbieeeees 10,100 10,162 40, 
1 a a aokan $24,049 $21,608 $88 ,069 


x Before provision for renewals, replacements, and retirements and 
Federal and State income taxes. 

Note—It is the company’s policy to make an appropriation to the re- 
serve for renewals, replacements and retirements at the end of each cal- 
endar year; therefore, the above statement shows results before deducting 


such appropriation. 
Balance Sheet June 30 








Assels— 1938 1937 ‘ Liabilities— P 1938 1937 
Prop., pl’t & eq’t.$1,592,728 $1,554,676 | lst mtge. 5% % s.f. 
Special deposit ..- 64 811 g. bds., series A_ $703,000 $720,500 
i ee 29,538 26,358 | Accounts payable- 27,257 20,571 
Notes & warr. rec. 30,039 6,030 | y Notes receiv_-_-_- , 2) ie 
Accts, receivable- 82,443 73,285 | Accrued items---- 50,044 41,546 
Inventories at cost 20,933 25,537 | Consumers’ meter 
Prepayments - - __- 2,625 2,670] deposits._...._- 23,540 21,013 
Miscell. invest’ts- 961 1| Misc. unadj. cred. 13,135 12,726 
Deferred assets... -...... 3,293 | Reserves._.....-- 473,415 443,088 
x Common stock... 300,000 300, 
Ds penhnnans 139,825 133,217 
WOR oe Wheel $1,759,332 $1,692,661! Total......-.-. $1,759,332 $1,692,661 





x Represented by 10,000 no par shares. y Merchandise contracts dis- 
counted.—V. 147, p. 266. 


Commoil, Ltd.—Smaller Dividend— 

Directors have declared a dividend of 344 cents per share on the capital 
stock, no par value, payable Aug. 25 to holders of record im ll. An 
initial dividend of 5 cents was paid on May 25, last.—V. 146, p. 3179. 


Commonwealth Edison Co.—T°0 Issue Up to $80,000,000 


Bonds and Debentures— 

Company on Aug. 5 filed with the Securities and Exchange Commission 
a registration statement (No. 2-3772, Form A-2) under the Securities Act 
of 1933 covering the issuance of $33,000,000 first mortgage 344% bonds, 
series I, due June 1, 1968, and between $39,251,600 and $59,208,745 of 
convertible debentures, 344% series, due July 1, 1958. The company 
also registered between 7,850,320 and 10,041,749 subscription warrants 
evidencing rights to subscribe for the debentures and between 1,570,064 and 
2,008,350 shares ($25 par) common stock to be reserved for conversion of 
the debentures. The amount of convertible debentures, warrants and 
common stock will depend upon the extent to which certain exchanges 
offers are accepted. 

The subscription warrants, which are transferable, will be issued to 
stockholders of record Sept. 2 and will evidence rights to subscribe for the 
debentures at 100% on the basis of $5 principal amount of such debentures 
for each share held.’ The warrants will expire Sept. 21, 1938. 

The proceeds from the sale of the series I bonds will be applied as follows: 
$16,500 for redemption at 110% of $15,000,000 1st mtge. 444% bonds, 

series C, due April 1, 1956; 
16,500,000 for redemption at 110% of $15,000,000 1st mtge. 444% bonds, 
seres D, due July 1, 1957. 
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The balance of the proceeds from the sale of the bonds are to be used for 
other corporate purposes, it isstated. Interest on the bonds to be redeemed 
will be supplied out of company funds. 

The gross proceeds to the company from the sale of the debentures under- 
written will aggregate $39,250,000 and will be applied toward the following 
purposes or to reimburse the company for funds hereafter applied to such 


urposes: 
For the redemption of $29,410,000 of bonds of Public Service Co. 
of Northern Illinois as follows: 
$18,876,000 of Ist & refunding mtge. 5% bonds, due Oct. 1, ™ 
RRR gine: He ng Ser Se pea ARC ae. Ss $18,876,000 
$8,250,000 of Ist & refunding mtge. 5% bonds, series C, due § 
I Dm a a 8,250,000 
$2,284,000 of Ist lien & refunding mtge. 44 % bonds, series I, 


a Ss 2,284,000 
For the redemption of al] the preferred stocks of Illinois Northern 
Utilities Co. held by the public as follows: oe 
41,383 shares of 6% cumulative preferred stock at 110- --- - - $4,138,300 
6,176 shares of $7 junior cumulative preferred stock at $110 Te 
per share—stated and liquidating value) -_-------_------ 617,600 
For the redemption of certain securities of Chicago District 
Electric Generating Corp. as follows: 
$2,250,000 Ist mtge. 6% bonds, series B, due Nov. 1, 1961 at 4 
aN ete Ridbiel Ala cw cemiai eticne ailedaetinape Radda pre lege tt 2,250,000 
33,388 shares of $6 cumulative preferred stock at $107.50 per 3.338.800 


share—stated and liquidating value__........---------- 





$39,754,700 

If exchanges byeCommonwealth Subsidiary Corp. of the company's shares 
for shares of the preferred stocks of Illinois Northern Utilities Co. reduce 
the aggregate sum required for the above purposes below the $39,250,000 
proceeds of the debentures underwritten, the excess proceeds will be applied 
to the redemption, at 105% of the principal amount thereof, of a like prin- 
cipal amount of the Ist and refunding mtge. 5% bonds, due April 1, 1957, 
of Illinois Northern Utilities Co. of which $9,704,000 principal amount 
was outstanding at July 31, 1938. F 

The gross proceeds to the company from the sale of any debentures in 
excess of the $39,250,000 underwritten are estimated to aggregate not more 
than $10,958,745. Proceeds from any such debentures will be applied, 
first, to provide or reimburse the company for any amounts required for 
the above purposes over the gross proceeds of the debentures underwritten, 
and, then, to the redemption, as stated above, of a like principal amount of 
the Ist and refunding mtge. 5% bonds, due April 1, 1957, of linois North- 
ern Utilities Co. 

_ If there is any remainder of gross proceeds, such remainder will be placed 
in the general funds of the company and used for general corporate purposes. 

Funds for redemption premiums on the above securities of subsidiaries 
to be redeemed, which will not exceed $3,610,200, and funds for the pay- 
ment of accrued interest and dividends on such securities will be supplied 
out of other funds of the respective subsidiaries or of the company. 

In order to effect the above application of the gross proceeds of the 
debentures, the company will purchase: 

From Public Service Co. of N. Ll. at the principal amount thereof, an 
aggregate of $29,410,000 of its first lien and refunding mtge. 444% bonds, 
series D, due Nov. 1, 978, or, in lieu thereof, a like principal amount of 

7%, unsocured promissory notes due Nov. 1. 1978. 
_. From Illinois Northern Utilities Co. at the principal amount thereof, 
its 5% unsecured promissory notes due Oct. 1, 1943. he amount of gross 
proceeds to be applied to this purpose will be equal to the aggregate par or 
stated value of Illinois Northern Co.'s preferred stocks held by the public 
on the redemption dates thereof. 

From Chicago District Electric Generating Corp. at the principal amount 
thereof $5,588,800 of its 5% unsecured promissory notes due Oct. 1, 1948. 

The bonds are redeemable at the option of the company as a whole at 
any time or in part from time to time after 40 days’ notice by payment of 
the principal amount plus accrued interest and a premium of 64% 
redeemed on or before May 31, 1939 with successive reductions in the 
premium of 4% of 1% on June 1 of each of the years, 1939 to and including 
1962, and with a further reduction in the premium of 4% of 1% on Dec. 1, 
1962 and June 1, 1963. No premium will be paid if the bonds are redeemed 
on or after June 1, 1963. 

The debentures are convertible on and after Sept. 1, 1938 and until 
maturity into shares of the company’s common stock at a conversion price 
of $25 ashare. They are redeemable after Sept. 15, 1938 at the option of 
the company as a whole at any time or in part from time to time after at 
least 30 days’ notice that the principal amount plus accrued int. and a 
premium of 4% if redeemed on or before June 30, 1939, with successive 
reductions in the premium of 4 of 1% on July 1, 1939 and Jan. 1 and July 1, 
1940 and with further successive reductions in the premium of \% of 1% 
on Jan. 1 and July 1 in each of the years 1941 to and including 1953. No 
premium will be paid after debentures are redeemed on or after July 1, 1953 

The estimated net proceeds to be received by the company from both 
the issues will be supplied by amendment as will the price of the bonds. 

According to the prospectus, Halsey, Stuart & Co., Inc., of Chicago, 
principal underwriter, has been authorized by the several underwriters to 
engage in certain market operations in the bonds and debentures to facilitate 
their distribution ‘‘for the purpose of stabilizing the market price thereof. 
The existence of this provision is no assurance that any such transactions 
will be effected, or, if effected, that they will not be discontinued.” 

The names of other underwriters are to be supplied by amendment to the 
registration statement. 

A registration statement filed by the company on May 12, 1938 covering 
the issuance of $33,000,000 of 344% Ist mtge. bonds, series I, due 196 
a maximum of $42,303,840 of 344% convertible debentures, series due 
1958, 8,460,768 warrants to purchase the debentures and 1,692,154 shares 
of $25 par value common stock reserved for conversion of debentures be- 
came effective June 1, 1938. 


Weekly Output— 

The electricity output of Commonwealth Edison Co. group (inter-company 
sales deducted) for the week ended Aug. 6, 1938, was 128,902,000 kilowatt- 
hours companed with 138,572,000 kilowatt-hours in the corresponding 

od last year, a decrease of 7.0%. 

The following are the output and percentage comparisions for the last 

four weeks and the corresponding periods last year: 


ee er Output— 


Week Ended— 193 1937 Decrease 

BE TE ac eh adsdvnkn vee ehéenmm 128,902,000 138,572,000 0% 
bg REESE RSE RSE ae 124,997,000 134,358,000 7.0% 
SM 6 lib a ahem hie od ade 122,172,000 35,439,000 9.8% 
| EL  e  e ge aet 126,057,000 139,532,000 9.7% 


Community Water Service Co. (& Subs. )—Fuarnings— 
[Exclusive of New Rochelle Water Co.] 








12 Months Ended June 30— 1938 1937 
Gross earnings -- _-- EPC CE Cr Ee $5,881,120 $6,351,918 
Operating expenses, maintenance and taxes _- 2,846,554 3,077,749 
Reserves for retirements... .. .. 6. ssc cw siewcce 354,909 417,880 

Se Ses tbe recs Jc hboccwn bess i $2,679,657 $2,856,289 
Interest, amort. of discount, etc., of subs___..__... 1,755,189 1,898,550 
Preferred dividends of subsidiaries_x__....-.-_-- 521,601 519,231 
Minority interest _ - - - -- Seiten sen a : me 12,121 11,348 
Interest, amortization of discount, &c., of Com- a 

eile Wate? Getvie’ 00. 2c as occ cccwccedvecs 375,935 379,367 

TI Ca. 4 ZS iiss Sa ate cn nce Suey $14,810 $47,792 


x Includes $13,644 for dividends on preferred stock of a subsidiary not 
paid or earned. 

Notes—(1) The above statement includes (1) the accounts of Greenwich 
Gas Co. (the common stock of which was sold in February, 1937) only up 
to and including Dec. 31, 1936—thereafter there is included only income 
on other securities of that company owned by a subsidiary of Community 
Water Service Co.; and (2) the accounts of Woodbridge Building Corp. 
(the common stock of which was sold in April, 1938) only up to and in- 


cluding Dec. 31, 1937. st Be 
(2) The above income accounts include surtaxes on undistributed profits 
as computed and recorded at the close of the calendar years 1936 and 1937. 


For the year 1938 to date no accruals for such surtaxes have been made. 
—V. 146, p. 3331. 
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Community Power & Light Co. (& Subs.)—Farnings— 























Period End. June 30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues ___- $380,343 $362,535 $4,554,927 $4,150,721 
O RS ae alas a 167,199 161,484 1,979,379 1,893,269 
Maintenance. ________- 21,955 24,031 254,985 246 ,966 
aeaicad ited 43 ,037 31,968 457 ,944 379,093 

_ Net oper. revenues___ $148,151 $145,051 $1,862,619 $1,631,392 
Non-oper. income (net) - 1,210 2,012 6,940 4,781 

RL Ae A $149,361 $147,063 $1,869,559 $1,636,173 
Retirement accruals____ 33 ,396 18,842 353,245 258,075 

Gross income________ $115,966 $128,221 $1,516,314 $1,378,097 
Interest to public______ 2,552 2,353 31,963 25,826 
Int. to parent company - 70,432 69,695 841,984 832,822 
Amort. of dt. dis. & exp_ 1,025 1,790 16,889 21,492 
Miscell. income deduc’ns 297 852 2,037 2,174 

Net income.--._..._- $41,659 $53,531 $623 ,440 $495,783 
Dividends paid and accrued on pref. stocks: : 

yy yep pee es, -2 eee ae 102,397 99,203 

2 ee ns ee ccces 3,957 5,831 

Balance applicable to parent company-.------- $517 ,086 $390,749 
Balance of earnings applicable to parent company $517 ,086 $390,749 
Earns. from subs. deducted in arriving at above: 

pee ee ieen se piee 830,023 823 ,902 

en ef Oe ee 11,961 8,920 

GI en FE ae a 3,957 5,831 

Ws ch Soe ee ae BO ae ee 6,669 14,209 
Miscellaneous earnings from sub. cos_--.---.-. —_------ 52 
Common dividend from sub.—not consolidated - - al86,449 73,117 
I he TERE ERS ae FM 306 278 
I Sn ono ois Diba ete ne eal ee RE a ee $1,556,452 $1,318,536 
Expenses, taxes and deductions from gross income 896 ,613 897,119 





Amount available for dividends and surplus__.. a$659,839 $421,417 

a Includes $186,443 representing amount assigned to 14,623 shares of 
common stock of General Public Utilities, Inc., received as a dividend, in 
lieu of cash, in December, 1937.—V. 147, p. 887. 

Community Public Service Co.—Larnings— 

Period End. June 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 











Operating revenues-... $775,705 $763,371 $3,245,766 $2,972,539 
Operating expenses-_--- 498 462 477,116 1,986,932 1,792,960 
_Net inc. from opers_. $277,243 $286,254 $1,258,834 $1,179,579 
Net from merchandise & 
other miscell. opers-- 9,852 43 ,453 10,072 49,183 
DIG; DG Se) cee 20 lhe 5,000 8,000 
eee $287,095 $329,707 $1,273,906 $1,236,762 
Interest on bonds----_-- 84,374 85,409 339,372 343,891 
Sundry int. paid public 
& inter-co. int. (net) - 2,585 1,694 9,399 7,233 
Prov. for renewals and 
replacements -_ _______ 60,231 64,497 274,116 272,570 
Fed. & State inc. tax___ | Ee a See 29,835 6,230 
Net income. ........ $133,573 $178,107 $621,183 $606 ,837 
ee ee, ee ee ee 4,641 
Divs. paid on com, stock 88,732 88,873 355,253 441,630 


Jote—Federal and State income tax deduction is based on rendered re- 
turn by the company for 1936 and 1937; no provision has been made for 
ncome taxes which may be assessed against 1938 earnings. 


Balance Sheet June 30 











1938 1937 1938 1937 
Assets— $ $ LAabilities— 3 3 
x Prop., pl't & eq., Ist 58, series A... 6,745,150 6,825,000 
incl. wk. in prog12,460,913 12,351,010| Accounts payable- $1,370 115,427 
Inv. in sub. cos... 80,941 80,938 | Liability for pref. 
Miscell. invest’ts— 2,844 2,900 stock called__-- 6,851 14,613 
Funds depos. with Accr’d int. on con- 
Grustes......... 40 175,554; sumers’ deposits 31,436 30,291 
Bank deposits and Accr, ins., wages, 
cash on hand... 919,673 521,166 taxes (other than 
Notes receivable_ 9,200 5,000] income tax) - - -- 98,357 99,906 
y Accts. receivable 506,789 605,157 | Accrued inc. taxes ae Bee ee 
Ins, & other depos. 4,147 3,862| Consumers’ depos. 266,525 249,722 
Letter of credit for Unred. ice coups-- 1,885 2,109 
mat’l & supplies 2,600 3,288] Res. for conting.. 1,769,621 1,766,266 
Inv. ofmat'l&sup 347,754 405,370| Contrib. for line 
Prepaid taxes, in- extensions -...- 16,014 10,377 
surance, &c_.__ 26,424 28,770| Common stock... 4,436,625 4,443,675 
Earned surplus... 895,523 625,631 
Fs ete nhcn 14,361,327 14,183,017° Total...---.--- 14,361,327 14,183,017 


x After reserve for retirements of $2,974,039 in 1938 and $2,853,465 in 
1937. y After reserve for uncollectible accounts of $54,880 in 1938 and 
$53,537 in 1937.—V. 146, p. 3180. 


Connecticut River Power Co. 


Period End. June 30— 1938—6 Mos.—1937 
Gross oper. revenue.__. $2,001,696 $1,985,619 
10,839 4,325 





Earnings— 

1938—12 Mos.—1937 

$4,102,621 $4,037,852 
8,655 

















Other income. ........- 16,754 , 
Total gross earnings. $2,012,535 $1,989,944 $4,119,375 $4,046,540 
Operating costs_._--.-- 204,756 200,746 431,512 423,037 
Maintenance. --.....--- 36,123 42,029 101,130 130,134 
Depreciation _......--- 172,500 150,000 367 ,500 300,000 
Federal, State & muni- we - 
CPBLIRNG s oc ccccecs 381,510 357,124 765,852 581,303 
Bal. before cap. charg. $1,217,646 $1,240,045 $2,453,380 $2,612,065 
Int. on funded debt- --- 373 331 380,625 749,722 761,250 
Amort. of debt dis. & exp 53,159 52,860 106,156 105,552 
Other int. charges - ----- 73,862 738,318 144,430 156,989 
Other GRAPE BGGREMSETINC «sneer e ee seee- OT re a 
Bal. before dividends. $717,293 $728,242 $1,442,576 $1 558,274 
Preferred dividends - - - - 36,000 36,000 72,000 72,000 
Bal. for com. div. & 
ee $681,293 $692,242 $1,370,876 $1,516,274 
Note—No provision has been made in this statement for Federal tax on 
undistribut net income applicable to the 1938 periods, the amount§of 


such liability, if any, being determinable only at end of calendar year.— 
V. 146, p. 3332. 
Consolidated Cigar Corp. (& Subs. )—Larnings— 


Period End. June 30—  1938—3 Mos.—1937 1938—6 Mos.—1937 


= ie adit... ..--<c-- $197,951 $212,205 $334,684 am $338,.627 
E i r sh. on 250, 
"Sh0 common hares... $0.16 $0.18 $0.07 $0.02 


x After interest, depreciation and Federal taxes but before provision for 
Federal surtax on undistributed profits.—V. 146, p. 3009. 


Consolidated Retail Stores, Inc.—Sales— 


4. July31—  1938—Month—1937 _ _1938—7 Mos.—1937 
ee, $453,006 $521,399 $4,635,428 $4,996,058 


—VvV. 147, p. 267. 


Consolidated Textile Corp.—Reorganization— 

New securities under the reorganization plan will be issued in the near 
future. The 8% bonds are to receive $500 of new convertible 5% income 
debentures, plus 100 shares of new common stock for each $1, bond held. 
The old common stockholders will get one warrant for each 10 sharesfof 
stock held. Each warrant entitles the holder to subscribe to one share of 
new common at $4 each during the first year, and at $5 in the following 


two years. 








Financial 


Reorganization fees have been fixed at $83 .500 by the U. 8. District 
Court. The original applications totaled $237,725. Judge Goddard stated 
that the attorneys had performed long and valuable services in working 
out a plan of reorganization, but that it is essential if the reorganized cor- 
poration is to have a fair chence of success that it have adequate capital, 
and the court feit that the allowances should be as moderate as possible. 


—V. 146, p. 4113. 
Consolidation Coal Co., Inc. 


Period Ended June 30, 1938— 


Sales, royalties, &c....----.-------- 
Operating expenses, taxes, insurance and royalties - 


1032 


& Subs. )—Larnings— 
—3 Mos.— —6 Mos.— 
nag dibintne aeaiee $5,090,987 $13,362,629 
5,156,510 13,232,937 
$65 ,523 prof$129 692 
11,130 21,458 








$54,393 prof$l 
45,265 

258,949 
33,192 

Cr6,745 


Interest on 5% notes 
Depreciation 

Depletion , 
Federal income and excess profits taxes 








$479,365 
—vV. 147, p. 735. 


Continental Oil Co. (& Subs. )—Larnings— 

Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
Gross income $20,370,096 $23,385,306 $38,257,827 $41,928,023 
Costs and expenses 15,141,578 15,549,229 27,703,260 26,894,212 

749 643 849,880 1,449,416 1,664,853 


Operating profit..... $4,478,875 $6,986,197 $9,105,151 $13,368,958 
Odile tuecme. 521,103 334,293 845.496 738,558 


$7,320,490 $9,950,647 $14,107,516 
1,944,370 4,156,361 
130.774 2 








$4,999,97 
2,343,17 


2 Fr 


Pro 
Intangible devel. costes. . 
Surrendered leaseholds- . 
Depletion 115 
DEBFOCRHON ..... cecccce 1,033 ,609 
Minority interest 2,915 3,812 


$4,130,813 
62,523 


4,503 


$7,775,194 
109,335 


$7,884,529 





Balance 
Profit on sale assets... - 





$4,193,336 $3,102,673 


15,965 
$4,193,336 $3,086,708 $7,884,529 
Shs. cap. stk. (par $5)--. 4,682,593 4,682,582 4,682,593 
Earnings per share $0.89 $0.65 $1.68 
x Includes Federal and State income taxes. 
Consolidated Balance Sheet June 30 
1938 1937 
bs) $ 


Balance 
Extraord. charges, net. - 


Net profit 


$1,299,018 
17,507 





$1,281,511 
4,682,582 
$0.27 


1938 1937 

TAavtlities— $s $ 
y Capital stock. 23,692,966 23,692,966 
Accts. payable. 5,845,480 6,559,854 
Accrued taxes..| 3,100,833{ 2,863,782 
Mise. acer. liab_ { | 102,243 
Deferred credits 365,171 378,979 
Notes and accts. 

pay .(notcurr.) 337,433 
Minority interest 149,901 
Conting.res.,&e 2,133,608 
Paid-in surplus. 49,174,365 
Earned surplus. 20,776,261 


Assets— 
x Property acct. 
Cash 
Govt. securities _ 
Ctfs. of deposit - 
Notes & accts. 
receivable___.-. 
Crude oil and re- 
fined products 
Mat’ls & suppl’s 
Misc. curr. assets 
Notes & accts. 
rec. (not curr.) 
Invests. & advs_ 
Unadj. debits, &c 
Deferred charges 


53,736,099 48,052,481 
5,299,864 8,285,076 
20,000 20,000 
200,000 450,000 


7,628,892 7,042,235 


24,178,673 23,617,450 
590,469 636,125 
207 ,047 196,901 


535,047 
12,217,551 
534,825 
427,551 


105,576,018 103,214,996 

x After depreciation, depletion, &c. 

of $5 par value, including 56,011 shares in 1938 and 56, 
in treasury and carried at no value.—V. 146, p. 3496. 


Continental Securities Corp.—Sale of Trust 
Approved by Court— 

A sale of all the capital stock of Corporate Administration, Inc., by 
Arthur A. Ballantine as trustee to Edward G. Leffler for $5,000 was ap- 
proved Aug. 5 by Supreme Court Justice Peter Schmuck. The stock cost 
Continental $354,500 a short time ago. 

In a petition asking approval of the sale, Louis M. Loeb of counsel to Mr. 
Ballantine asserted that the stock had the characteristics of a perishable 
commodity and that if not sold soon would prove worthless. Mr. Ballan- 
tine, he added, has instituted suit against those who sold the stock to Con- 
tinental to recover the purchase price. Continental Securities Corp. is 
one of the investment trusts whose assets are alleged to have been looted. 

The capital stock of Corporate Administration, Inc., carries with it the 
management of Administered Fund Second, Inc. Mr. Leffler, the pur- 
chaser, has been wholesale distributor for shares in the fund since it was 
initiated.—V. 147, p. 567; V. 146, p. 3665. 


Cooper-Bessemer Corp.—Larnings— 
Earnings for the Period from Jan. 1, 1938 to June 30, 1938 
$1,633,205 
«1,860,511 


$227 ,306 
19,243 


$208,063 


131,784 
3,094,014 
48,955,427 
17,435,947 
931,759 
12,218,249 
1,223,761 
540,958 











105,576,018 103,214,996 


y Represented by 4,738,593 shares 
shares in 1937 


A tock 


x Includes depreciation charges of $115,709. 
Balance Sheet 
June 3’'38 Dec, 31°37 Liabilities— 


Accounts payable. 
$255,080 $309,168 
a Customers’ notes 


Notes payable... 
Accrued taxes - --.. 

& accts. receiv.. 1,010,378 1,240,472| Adv. on uncom- 
Inventories 3,157,170 3,309,125 pleted contract - 
232,778 228,879 | Res. for conting-- 

b Plant & equip__. 2,268,244 2,375,920| Deferred income_-_ 
Pats. & pat. rights 1 1/$3 cum. series A 
Unexpired insur’ce preferred stock- 
premiums, &¢c_. 12,042 | $3 prior pref. cum. 

c Common stock... 
Capital surplus - - . 
Profit & loss surp- 
Treas. pref. shares 


June 338 Dec. 31°37 
$120,759 $193,145 
250,000 


57,718 


Assets— 
Cash on hand and 


17,267 


Dr63,809 


yr $6,940,918 $7,475,607 $6,940,918 $7,475,607 
a ter reserve. b After reserve for depreciation. c Represented by 
259,165 (including 3,973 shares paid July 1, 1938, as dividends on $3 prior 
preference stock) no par shares in 1938 and 255,000 (including 3,984 shares 
issuable Jan. 1, 1938, in payment of stock dividend on $3 prior pref. stock) 
no par shares in 1937.—V. 146, p. 3666. 


Crosley Radio Corp. (& Subs.)—Farnings— 
6 Months Ended June 30— 1938 1937 1936 
Sal 336 $10,943,596 $14,220,752 


EE EE AE a ee $6,659 
Cost of goods sold, royalties, &c 497,5 10,264,430 12,624,085 
22 93 ,282 81,957 
41,568 242 354 











Other deductions 
Flood | 325,000 


aE re 

Earnings per share on capital stock. _ $219316 
Note—No provision has been made for F 

me sam Pir D. 888. ederal surtax on undistributed 





$1,272,356 
$2.33 
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Crown Drug Co. 
Period End. July 31— 
Sales _ 
—V. 147, p. 417. 
Crucible Steel Co. of America—Registers $10,000,000 


Debentures— 

Company on Aug. 4 filed with the Securities and Exchange Comunission 
a registration statement (No. 2,3771, Form A-2) under the Securities Act 
of 1933, covering $10,000,000 of 10-year sinking fund 444% debentures, 
series A, due Aug. 1, 1948. According to the registration statement the 
net proceeds from the sale of the debentures are to be applied as follows: 
$4,545,000 to redemption on or before Nov. 1, 1938, at 101 of $4,500,000 

10-year 5% gold debentures. 

1,000,000 to retire, at 100, a note of the company dated July 7, 1938, 
payable to the Chase National Bank, New York. 

1,000,000 to retire, at 100, a note of the company dated March 26, 1938, 
payable to Melion National Bank, of Pittsburgh, Pa. 

The balance of the proceeds are to be used to increase the company’s 
working capital. The company states that it is its present intention to use 
the additional working capital for plant changes and consolidations, im- 
provements and additions to certain properties of the company and its 
subsidiaries. The company further states that while no definite plans have 
as yet been determined it has under consideration the construction of addi- 
tional facilities for the production of tin plate by the new method of elec- 
trolytic deposition of the tin, and the instalation of electric furnaces and 
other equipment by the Pittsburgh Crucible Steel Co. at its Midland Works, 
at Midland, Pa.; additions to, and improvements in finishing facilities and 
auxiliary equipment at Park Works in Pittsburgh, Pa., and at other works 
of the company, and additional facilities for the Crucible Fuel Co. 

Accrued interest on the debentures to be redeemed will be paid by the 
company out of current funds. ; 

The registration statement states that the several underwriters have 
authorized Hallgarten & Co. of N. Y. City, the principal underwriter, to 
engage in certain market operations in the securities being registered in 
order to facilitate their orderly distribution with a view to stabilizing their 
market price. ‘‘The underwriters, however, give no assurance that ~ 
such transactions will be effected to stabilize such market price, or if effected, 
that they will not be discontinued at any time,”’ it is stated. 

The debentures are redeemable at the option of the company in whole or 
in part after 30 days’ notice at the following prices plus accrued interest: 
If red. prior to Aug. 1, 1940, 105%; on Aug. 1, 1940, and prior to Aug. 1, 
1942, 104%; on Aug. 1, 1942, and prior to Aug. 1, 1944, 103%;onAug.1, 
1944, and prior to Aug. 1, 1946, 102%; and on Aug. 1, 1946, and prior to 
maturity, 101%. : 

The price at which the debentures will be offered to the public, the names 
of the underwriters and the underwriting discounts or commissions are to 
be furnished by amendment to the registration statement.—V. 147, p. 888. 


Sales— 


1938—Month—1937 
$714,372 $731,784 


1938—10 Mos.—1937 
$7,044,884 $7,190,775 


Cutler-Hammer, Inc.—£arnings— 
6 Mos. End. June 30— 1938 1937 
Net sales 
Net profit after taxes, 
depreciation, &c 


1936 


$573,794 


1935 
$3 ,353 ,058 


75,760 x$1,002,493 $221,438 
Shs. cap. stk. (no par) -- 329,999 329,999 329,999 329,600 
Earnings per share Nil $3.03 $1.73 $0.67 


x Before surtax on undistributed profits.—V. 146, p. 2847. 


Dayton Rubber Mfg. Co.—Larnings— 
Earnings for 8 Months Ended June 25, 1938 
x Net profit 
y Earnings per share 
x After charges and Federal income taxes but before excess profits taxes 
and “se ‘enone profits. y On 176,839 shares common stock. 
—V. 147, Pp. ° 


Deere & Co.— Admitted to Trading— 

The Chicago Stock Exchange has admitted to trading 3,007,908 shares of 
common stock, no par, and 1,550,000 shares of 7% cumulative preferred 
stock, $20 par.—V. 147, p. 736. 

Deisel-Wemmer-Gilbert Corp.—Larnings— 


Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
x Net profit $114,187 $127,889 $156,253 $215,967 
Earns. per sh. on 196,942 
com. shs. ($10 par) __- $0.51 $0.57 $0.65 $0.93 
x After depreciation, Federal income taxes and other charges. ve, 
Note—No provision was made for Federal surtax on undistributed profits. 


—V. 146, p. 3333. 


Delaware & Hudson Co.—Reduces Bank Loans— 

Bank loans of the company and affiliated companies have been reduced 
by 50% since Dec. 31, now totaling approximately $5,000,000, compared 
with $10,113,500 at the close of last year. The reduction presumably was 
effected through proceeds of the sale of investment securities. 

Bank indebtedness of the Delaware & Hudson Co. proper has been 
reduced more than 50%. Current bank loans are somewhat over $2,000,000 
contrasted with $6,041,500 on Dec. 31. 

The $4,072,000 loan which the Hudson Coal Co. had outstanding on 
yee guaranteed by the D. & H. has been cut to something over 

Delaware & Hudson Railroad Corp., according to a recent report to the 
Securities and Exchange Commission, had reduced $629,400 0: July 31 the 
$1,000,000 loan dated May 2. This loan, due Jan. 10, 1940, is payable in 
monthly instalments, but the company already has anticipated several 
instalments.—V. 146, p. 3181. 


Denver & Rio Grande Western RR.—Commissioner 
Examiner Files Reorganization Plan—Would Eliminate Com- 
mon Stock—Merger of Four Affiliated Lines Recommended— 


A plan of reorganization for the road which would divest the Missouri 
Pacific RR of its 50% stock interest by declaring the stock valueless was 
recommended to the Interstate Commerce Commission Aug. 9 by Ex- 
aminer M. 8. Jameson. The other half of the common stock is owned 
by the Western Pacific RR Corp. ; } 

The examiner followed neither the plan of reorganization preposed by 
the debtor railroad nor one offered by the Insurance Group of Invest- 
ors, but recommended a sort of composite of both. 

In his report Examiner Jameson says in part: 

Capital Structure Recommended 

The new company should assume the equipment obligations outstanding, 
together with all obligations with respect to claims entitled to priority 
over the mortgage bonds of the debtor and not paid prior to the effective 
date of the plan. Unsecured claims, other than those which, by order of 
the court are to be paid in cash, should be settled on the basis of one share 
of new common stock for each $100 of claim. 2 de 

The capitalization of the new cons caantins securities to be pledged, 
should consist substantially of $2,795, of equipment obligations taken 
over, $51,629,377 of new first mortgage 4% bonds, $27,453,104 of income- 
mortgage 414% bonds, $32,541,204 of 5% preferred stock, and 371,761 
shares of common stock, (no-par). Inaddition, the new company may issue 
secured notes to the Railroad Credit Corp. and to the Chase National Bank, 
as of June 30, 1938, representing extensions of the present obligations of 
approximately $278,000 and $1,706,448, respectively. On this basis, the 
total debt of the new company would approximate $83,861,929, and the 
total capitalization, taking the no-par common stock at $100 a share, 
would approximate $153,579,233. ixed interest charges would be ap- 

roximately $2,276,699, contingent interest charges $1,235,390, and pre- 
erred s dividend requirements $1,627,060 ol annum. Including the 
maximum payment of $ ,000 to the capital fund and $137,625 to the 
sinking fund, the pro annual charges, ahead of dividends on the new 
common stock, would be about $5,876,414. 

Under the committee’s plan the total fixed charges would be about 
$3,032,000 and under the debtor’s plan $2,924,000, in both cases based 
on the obligations outstanding Jan. 1, 1937, except that the equipment 
obligations outstanding on June 30, 1938, have been included. 

Available Net Income; Capital Fund; Sinking Fund 

The available net income of the new company should be determined‘for 

the 6-months’ period ending Dec. 31, 1938, as though the company had 


$251 ,966 
$1.07 
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come into possession and operation of the properties and had issued the 
new securities on June 30, 1938, and thereafter for each calendar year 
ending Dec. 31. The available net income for any income period should 
represent the income remaining after deducting all fixed charges during that 
period, together with an amount representing any deficit in fixed charges 
which may have accrued in previous iods. The available net income so 
determined should be applied to the following purposes, to the extent that 
it is sufficient therefor, in the following order: 

‘1],'lothe payment into a capital fund, on or prior to April 1 of each year, 
beginning April 1, 1939, of an amount up to but not exceeding 3% of the 
total operating revenues of the system during the preceding income period, 
subject to a maximum limit of $300,000 for the initial payment and $600,000 
for each succeeding jannual payment. Any amount by which the sum 
available for the capital fund in any year shall be less than 3% of total 
revenues, should aot becomegcumulative against the available net income 
of the next succeeding income period. In the event the reorganized com- 
pany shall establish an operating account for depreciation of roadway and 
structures, payments into the capital fund should be made from the de- 
preciation reserve so created to the extent that it is sufficient. . 

(2) Any available net income remaining after the payment into the capital 
fund should be applied, on April 1 of each year, to the payment of accumu- 
lated interest, if any, due on the income mortgage eed my limited to a Maxi- 
mum accumulation of 224% of the aggregate principal amount of bonds 
at any time outstanding, such payments being made in the order of the 
due dates of such interest. ; 

(3) Any then remaining available net income should be applied, on April 1 
of each year, beginning April 1, 1939, to the payment of the interest on the 
income mortgage bonds then outstanding, in even multiples of }4 % of 1% 
up ed the total rate of 444% per annum, applicable to the preceding income 
period. 

(4) Any then remaining available net income should be applied, on 
April 1 of each year, beginning April 1, 1939, to a sinking fund for the re- 
tirement of the income mortgage bonds issued in the reorganization, the 
payments to be in amounts up to but not exceeding % of 1% of the ag- 
cragnte principal amount of bonds outstanding, and to be noncumulative. 

(5) Any then remaining available net income should be applied, as may 
be declared by the board of directors, to the payment of dividends in the 
order of their priority, or to other proper corporate purposes. 

The use of six-months’ income pee for the determination of available 
net income, and the payment of interest and preferred stock dividends 
semi-annually, as proposed by the committee, involves successive adjust- 
ments of bond interest and the use of interim dividends on the preferred 
stock in order that the aggregate payments to the security holders shall be 
based on the earnings of complete calendar years. This method, it is true, 
would result in a return to the security holders twice a year (earnings 
permitting), but it is desirable that the result of a full year’s operation be 
ascertain before any contingent interest or dividends be paid (subject 
to the conditon that the initial income iod will be six months), and that 
the entire amount of such interest and dividends earned be paid as soon 
after the close of the one-year income period as is practicable. The date 
of payment suggested above is April 1 in each year. 


Means of Future Financing 

In the debtor's plan, the means of future financing by the new company, 
with respect to requirements not covered by the additions and betterments 
fund and equipment-trust obligations, are provided through bonds to be 
issued under any of the proposed mortgages, as well as through the new 
preferred stock. Counsel for the committee take the position that first- 
mortgage bonds offer the lowest yield and provide the cheapest form of 
financing; that the preservation of a sound capital structure will be insured 
if the new mortgage imposes proper limitations as to the purposes and 
amounts of additional issues; that fixed interest bonds-issued under such 
conditions and the limitations prescribed in section 77 provide a contin- 
uing medium for investment in railroad securities by trust funds and trust 
institutions, and this broaden the market for cheap credit. Counsel further 
contend that there is no necessity for a sinking fund for the retirement of 
bonds issued under an open first mortgage, such as is contemplated, and 
that any reduction in the amount of bonds issuable in order to provide 
for a sinking fund would be unjustifiable, ‘‘since it would require the bond- 
holders to pay off their own debts for the benefit of the equity’’. In the 
case of income mortgage bonds, which are issued to present bondholders 
having a vested contract right to the payment of both principal and in- 
terest, creditors receiving such bonds are entitled, in the opinion of counsel, 


to the payment of the principal as soon as it may be done without prejudice 
i or the retirement of income 


to the property. ngly, a sinking fund 
bonds, issued under a cl mortgage, is considered desirable, provided 
the payments thereto are made after payments to the capital fund and 


payments of contingent interest. To the foregoing considerations may be 
added the uncertain marketability of the new company’s income bonds. 
At times of earnings below the level of the contingent interest requirements, 
such bonds are not likety to be salable on satisfactory terms. The main 
reason for their issue is that they tend to avert another bankruptcy. They 
give the security holder no right of foreclosure except upon default on the 

cipal. With respect to the distribution of earnings they are in no better 
position than a preferred stock, and are in a worse position because they do 
not give their owners a voice in the management. If the circumstances 
require that bonds of this character be issued, as is the case here, it seems 
evident that the mortgage should be closed, and that provision should be 
made for a sinking fund. The Commission should approve the plan herein 
described, by which the means of future financing are provided in the new 
first-mortgage bonds and the new capital stock, and the only sinking fund 
is that for the retirement of the income mortgage bonds. 


Mortgages on the Western Lines 


Because of the showing that the earnings of the Denver's Western lines 
during the test-period year were more than adequate to cover interest 
charges on the bonds representing first liens on such lines, the debtor 
a that the Junction first 5's and the R. G. Western first-trust 4’s 

exchanged, in each case, for like principal amounts of new 314% bonds 
issued under a mortgage secured by a first lien on the Junction property, 
the R. G. Western property, and the Denver's property lying between 
Dotsero and Rifle, and between Grand Junction and Crevasse, Colo., 
thus placing all lines west of Dotsero under the direct lien of the new Western 
division mortgage. An additional amount of new 344% bonds, or a cor- 
senpensing = in cash, is offered to compensate the bondholders for 
the loss of interest to maturity on the present Junction bonds and R. G. 
Western bonds. Such maturities are Dec. 1 and Juy 1, respectively, 1939. 
It is contended by counsel for the debtor that the hoiders of the bonds in 

uestion should get all that they could receive in a liquidation or foreclosure. 
he relatively high earning power of these lines, even on the basis of the 
cut-off mileage used in the committee’s formula, is uncontroverted. 

The committee considers that ‘‘nothing can duly recognize the position 
of these bonds short of a new first-lien bond for the total of their principal 
and accrued unpaid interest, the new bonds to be of such interest rate, 
maturity, and terms as to sell at par’’. In order to meet this requirement, 
as has already been stated, the committee proposes the issue of new series-A 
bonds having a relatively short term, a permissible interest rate up to 414% 

annum, and other features intended to assure the required market value. 
he committee considers it unnecessary to create a separate mortgage for 
the Western district. 

Since the means of financing a cash payment of the present bonds are 
not available, a refunding operation, as is proposed by the debtor and the 
committee, is evidently necessary and proper. But the necessity for the 
creation of a separate new mortgage on the Western lines, or a separate 
series of new system bonds, is not entirely clear. Certainly the present 
bondholders are entitled to a better interest rate than 34%% on the new 
bonds offered them under the debtor’s plan. Under present conditions, 
however, they cannot reasonably expect to refund on a more favorable basis 
than 4%. The Western division bonds proposed by the debtor would 
not have a status prior to that of the other new first-mortgage bonds with 
respect to the payment of interest. With respect to their lien position, 
based on the cost of reproduction of the mortgaged lines, less depreciation, 
it has not been shown that the value supporting each new Western division 
bond would be in excess of that behind a new first-mortgage bond secured 
by a lien on the lines of the system. As to the special class of new first- 
mortgage series-A bonds proposed by the committee, there is not sufficient 
assurance of their marketability to justify this separate issue, which might 
result in a considerable increase in the charges of the new company 
due to the interest rate of 444% allowable under this irepess. 

Under the plan herein recommended, the Junction 5's and the R. G. 
Western first 4's may be exchanged for new first-mortgage 4% system bonds 
in amounts equal to the principal of the present bonds plus unpaid interest. 
The 4% interest rate will do full justice under present financial conditions. 
Equal justice with respect to the lien will be afforded, as is indicated by the 
fact, derived from the record, that the cost of reproduction of the Junction 
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property, less depreciation, plus the value of lands and rights, corresponds 
to approximately $1,732 for each $1,000 v4 -y~ bonds outstanding, while 
the cost, less depreciation, of the lines of the system corresponds to ap- 
proximately $2,820 for each $1,000 of pro first-mortgage bonds. On 
the same basis, each $1,000 first-trust bond of the R. G. Western represents 
a reproduction cost value of approximately $1,809, as compared with $2,820 
for the new bond to be offered. Considering the matter in another aspect, 
the lines of the Junction and the R. G. Western are at present bonded, 
under first mortgages, at the rates of about $32,300 a mile and $36,600 a 
mile, respectively, while the proposed system will be,bonded at the rate 
of less than $20,000 a mile. 
Finance Corporation Claims 

On the basis of the collateral held by the Finance Corporation as securit 
for its loans to the debtor, and the evidence pertaining to the ‘value of suc 
collateral from earnings and otherwise, the claims of the Finance Corporation 
are clearly entitled to settlement in full, within the limits of the permissible 
capitalization. 

Equity in Present Stock; Future Control 

The debtor contends that a substantial equity is represented by its stock, 
arguing that the bankruptcy of the road _ was a temporary condition due to 
the aeney capital investment in the Dotsero cut-off. he committee, 
on the other hand, takes the position that there is no equity in either class 
of stock and that the plan cannot fairly allocate any securities outright to 
the present stockholders. 

The Commission should find that the quity of the holders of the debtor's 
common stock and of the holders of its preferred stock has no value and 
that the holders of claims in classes one and two are, therefore, not entitled 
to participate in the plan. 

Both the debtor and the committee propose that certain considerations 
be given for the acquisition of stock control of the new company by the 
present proprietary companies, as has been described. It may be urged 
that the proprietary companies have valid rights in the premises, that the 
public interest supports the proposal, and that the consideration passing 
may be adequate to overcome any question of prior rights. If the Com- 
mission shall find, however, that the present stockholders have no equit 
and are not entitled to participate in the plan, and the new voting stoc 
should be distributed to the ye bondholders under some equitable 
plan, it is not the function of the Commission to make any other provision 
for the future control of the system. That matter should rest with the new 
owners, who, in an appropriate later proceeding, may present their proposal 
to the Commission for its consideration, in the event it is desired that the 
present interests or others shall exercise control of the new company. 


Proposed Allocation of Securities 
Conforming to the new capital structure recommended, the assignment 
of new securities would be as shown in the following table. 


Exchange of Old for New Securities 
Proposed New Securities 








Present First-Mige Inc. Mtge Pref. 5% 
(June 30, 4% Bonds, 44% Stock Common 
1938) Sertes A Bonds Shares 


To remain undistributed 


Equipment obligations. ..$2,795,000 
To be extended 


R.R. Credit Corp.loan.. 278,000 





Chase Bank loan....... 1,706,448 To be extended 

Trustees’ certificates _... 5,000,000/$6,000,000  -----2 cnet, eee 

Reorganization exp., &c . 1,000,000 

Junction Ist 5’s_....... Se 2 § enonune  @eereme,  xeceeee * 

BR. G. Waestere 1ot 45... 17, B1G000 UTBIG RRO cawsce | “ewwncs seca > 

R. G. Western consol 4’8.17,342,000 2,601,300 $6,936,800 $7,803,900  ___._. 
Each $1,000......... 15% 40% 45% 

D. & R. G. consol. 4’s_..39,585,000  -.---. 15,834,000 15,834,000 79,170shs 
Each $1,000.......-.- 40% 40% % 

D. & R. G. consol. 44's. 7,530,760 -...-.. 3,012,304 3,012,304 15,062shs 
Each $1,000.......-. 40 40% 20% 

D.&R.G.W.ref.&imp. 5'814,250,000 ------ 1,425,000 4,987,500 78,375shs 
YE eee 10% 35% 55% 

D.&R.G.W.ref.& imp.6's 2,450,000 -.-... 245,000 857,500 13,475 
Each $1,000......... 10% 35% 55% 

oe SS Re eS ee ee ee ee 185,679 
Each $1,000......... 50% 

. ©. OC. O6. i. <cecce CR OS Rokk | a re aaa 

D. & 8. L. W. pref_.-... 16,445,600 / Eliminated in reorganization 

D. & 8. L. W. common_.300,000shs | 

D. & 8. L. bonds_.....--. EAPO Ee SUMED = Geasbe ~ dtdek > Nmencke 

D. & 8. L. stock........ SEP G 252584) estes 000 83s acone 
WOME, 5 ccnwedneticbas $51,629,377 $27453,104 $32541,204 371,761 


The foregoing amounts of new securities, being mostly in odd figures; 
due to the accumulations of interest on the present bonds and other circum- 
stances, will require the issue of scrip for sums less than $100, in the case 
of bonds, and for fractional shares of stock. Provision for the issue of 
such scrip should be made in the plan. 

The secured note held by the Railroad Credit Corporation should either 
be paid in cash or extended, at the discretion of the reorganization com- 
mittee. If the latter plan be adopted, the note of the new company should 
be in face amount equal to the indebtedness to the Credit Corporation as 
of June 30, 1938, after any distributive credits which may apply thereon, 
bearing interest at 4% per annum, and payable in six months. The new 
securities issuable as collateral for such note, representing those for which 
the present collateral would be exchangeable under this proposed plan, 
would consist of approximately $264,800 of new income-mortgage bonds, 
$264,800 of new preferred stock, and 1,324 shares of new common stock. 
Upon payment of such note the pledged securities should be canceled. 

The secured note held by the Chase National Bank should be canceled 
and a new note or new notes issued in face amount equal to that of the pres- 
ent note, plus interest accrued to June 30, 1938, such notes to mature in 
10 years, and to bear interest semi-annually at the rate of 4% per annum, 
contingent upon and limited by the total payment of interest and dividends 
on the new securities to be pledged. Interest on such note or notes should 
be cumulative. The new securities issuable as collateral, representing 
those for which the present collateral would be exchangeable under this 
proposed pe would consist of approximately $609,000 of new income 
mortgage bonds, $2,133,600 of new preferred stock, and 33,528 shares of 
new common stock. Upon payment of the new note or notes, the pledged 
securities should be canceled. 

The plan should provide for the redemption of all the Salt Lake bonds 
outstanding, the call price for the first mortgage 4’s being 101 and that for 
the income mortgage 6’s being 102. For this purpose, an uivalent 
amount of new first-mortgage series-A bonds, namely $11,443,675, should 
be allocated. In order to provide for the payment of the trustees’ certifi- 
cates outstanding, for the expenses of the reorganization, and for working 
capital, $6,000,000 of new first-mortgage series-A bonds should be issuable 
in or after reorganization. In respect of the settlement of the claims of 
the Finance Corporation, there should be allocated approximately $11,959,- 
469 of new first-mortgage series-A bonds, equal to the face amount of the 
notes outstanding plus accrued interest to June 30, 1938. 

The financing referred to involving a total of about $29,400,000, should 
be arranged, if possible, through private banking channels, the new first- 
mortgage bonds being sold at or near par. The Commission should re- 
quire, as part of its plan that, if a commitment on the part of responsible 
private parties is not obtainable the Finance Corporation will (1) accept 
the first-mortgage series-A bonds of the reorgani company in full settle- 
ment of its claims against the debtor and the secondary debtor, and (2) 
that it will underwrite the refunding of the two classes of Salt Lake bonds, 
together with the cash requirement of $6,000,009, on the basis of $17 ,443,- 
675 of new first-mortgage series-A bonds to be issued for these pee. 

General unsecured claims, approved by the court, should be paid in cash 
or by the issue of common s . The new oepeny may take any action 
with respect to the lease or agreement with the Northwestern Terminal RR 
as may be lawful under the terms thereof and may adjust, compromise, or 
settle any claim arising from such action. Except as to this lease, and the 
agreements, leases, and t e contracts between the companies to be 
consolidated, the new company should assume the contracts of such com- 
panies which are executory, in whole or in part, and have not been dis- 
affirmed, with the approval of the court, and should also assume any execu- 

contracts made by the trustees of the debtor or secondary debtor, 
with the approval of the court, which, by their terms, do not terminate at 
the conclusion of the r ation ng. 

With respect to both the aggregate amount of new securities and the 
proportionate amounts assigned, the foregoing plan differs materially from 
the plans presented. It does not Hote the application of any one for- 
mula but is the result of a review of the entire ° 
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Miscellaneous Provisions 

Since the plan herein recommended provides neither for the issue of 
stock warrants nor for the vesting of control of the new company otherwise 
than in the hands of its stockholders, there would seen to no necessity 
for the formation of a voting trust. A ena pent ne committee, to su per- 
vise the carrying out of the plan, is desirable owing to the large number 
of interests and financial operations involved, and the approved plan should 
provide for such a committee. It should consist of five members, of whom 
two should be designated by the Insurance Group committee, one by the 
trustee under the indenture raphe | the refunding and improvement 
mortgage bonds, one by the trustee under the indenture securing the genera! 
mortgage bonds, and one by the Finance Corporation. 

The plan should be carried out either by vesting the properties of the 
Denver and its affiliated companies, together with the property held by the 
trustees, in the reorganized Denver corporation or in a new corporation 
created for the purpose of this reorganization, and by the execution by the 
reorganized or new company of the new mortgages and the issue by it of 
the new securities contemplated under the plan. The effective date of the 
plan should be June 30, 1938, as of which date the reorganized or new 
company should be deemed to have come into possession of the properties 
The merger or consolidation of the Salt Lake should be effected in a manner 
to be determined by the reorganization committee, subject to the approval! 
of the Commission and the court.—V. 147, p. 736. 


Detroit Steel Corp. (& Subs.) arnings 
+ a eee 
tod Ended June 30— ¢ : 
A in after taxes, depreciation, &c- $2,733 $51 ,539prof$402,078 
Earns. per sh. on 206,250 shs.com.stk. NilJ Nil $1.95 


—V. 146, p. 3496. 

Devoe & Raynolds Co., Inc. (& Subs.)—E£uarnings— 

; s. End. May 31— 1938 1937 1936 1935 
we MOS, One: MU 3" $4,798,287 $5.926.158 $4,950,333 $4,385,579 
Cost & expenses 4,842,455 65,449,774 4,576,547 4,086,049 
Depreciation 70,232 61,569 63 ,279 54,771 

Operating profit - ~~ -- x$114,400 $414,515 $310,507 $244,759 
Othsrincome. 32,442 59,441 675 34,065 

Total income x$51,958 $474,256 $335,182 
Disc., miscell. exp., &c-- 101,500 108,112 95,724 77,239 

Prof. before Fed. taxes x$153,455 $366,144 $239,458 $201,585 

Loss. 

Ourrent assets as of May 31, 1938, including $831,763 cash, amounted to 
$7 335,766 and current liabilities, including $2,100,000 notes payable, were 
$3,195,161. This compares with cash of $859,474, current assets of $7 ,828,- 
845 and current liabilities, including $2,350,000 notes payable, of $3,391,795 
on May 31, 1937. Inventories were $4,132,082 against $4,360,513. , 

Total assets as of May 31, last, amounted to $12,078,422, comparing 
with $12,199,067 on May 31, a Yeas previews, and surplus was $2,631,777 
against $2,855,294.—V. 146, p. 3952. 


Dictaphone Corp.—New Chairman— 

Paul Appenzellar was elected Chairman of the corporation at a meetin 
of directors held Aug. 9. He succeeds Richard H. Swartout, who died 
July 21.—V. 146, p. 3497. 


Dixie Home Stores—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 4115. 


Dome Mines, Ltd.—Bullion Production— 

Bullion production in July amounted to $619,879, the best return since 
last October and comparing with $589,548 in June and $649,628 in July 1937. 

Bullion production for the first seven months totaled $4,260,406, against 
$4,409,912 in the same 1937 period.—V. 147, p. 570. 


Dominion Gas Co.—BSonds Called— 

All of the outstan eng 5% collateral trust gold bonds have been called 
forjredemption on Jan. 1, 1939 at 105 and accrued interest. Payment will 
be made at the Irving Trust Co., N. Y. City.—V. 115, p. 2586. 


Dominion Scottish Investments, Ltd.—Accum. Div.— 

The directors have declared a dividend of 50 cents per share on account of 
accumulations on the 5% cum. red. preference stock, par $50, payable 
Sept. 1 to holders of record Aug. 20. A dividend of $1 was paid on June 1, 
last, dividends of 50 cents was paid on March 1, last Dec. 1 and on Sept. 1, 
1937; a dividend of $1.75 was paid on June 1, 1937, and one of 25 cents was 
paid on March 1, 1937. Accruals after thecurrent payment ,will amount 
to $6.62 % per share.—V. 146, p. 3333. 


Dominion Stores, Ltd.—Harnings— 
24 Weeks Ended— June 18,'38 June 12,'37 June 13,'36 June 15,35 


Net loss after taxes, de- 
prec., renovation of 








$278,524 





$9,192 prof$34,177 $36,992 $370,570 





$1 90. 
1,108,732 





$738,173 
$1.97 


$1,934,393 
$5.14 


PI t, &c 
—V. 147, p. 888. 

Duro-Test Corp.—J/ssued Dealings— 

The New York Curb Exchange has admitted the rights to issued dealings 
as a security exempt from registration.—V. 147, p. 888. 

Eastern Gas & Fuel Associates—Larnings— 

12 Months Ended June 30— 1938 1937 
Total consolidated income $9,993,383 $11,002,708 
Federal income taxes (estimated) 454,88 1,382 
Depreciation and depletion 3,911,139 
Interest 3, ,662 
Debt discount and expense 574,773 
Minority interest 1,627 1,627 

Net income $3 ,043 125 
Div. requirements on 4}4 % prior pref. stock 1,108,732 

Bal. available to 6% cum. pref. stock, and before 

State taxes on divs, amounting to $48,304in 
1938 & $106,669 in 1937 
Earned per share of 6% cum. pref. stock (excl. of 
treasury stock) 


—V. 147, p. 737. 
Eastern Manufacturing Co.—Earnings— 

6 Months Ended June 30— 1938 1937 
Gross income »593 ,990 
Operat: expenses & taxes— 2 84 3,154,620 
Interest charges 23 379 
xDepreciation 151,078 

$264,911 


x Interest charges excludes bonds interest for the period calling for 
$61,301 in 1938, and $70,252 in 1937.—V. 146, p. 3497. 


Eastman Kodak Co.—Earnings— 

ks E: June 11,'38 June 12,37 June 13,36 June 15,’35 
$57,131,939 $61,273,205 $51,121,175 $46,927,867 
44:740,158 44:789:616 38,876,156 36.219.379 
3.330.480  2.959:088 | 2°959:063  2.932'215 
$9,061,301 $13,524,501 $9,285,950 $7,776,273 
328,143 458.753 449.269 558,933 
25.378 - 87,648 : 247.438 
"$9,414,822 $14,070,902 $9,763,079 $8,582,644 
1,642,165 2,547,352 1,746,144 1,337,783 

267.481 107,257 111,309 


393 ,698 
Profit $7,016,327 11,416,293 $7,905,626 ’ ’ 
Profit on sales of secur’s_ 35,346 . 58,773 176,244 197,788 
fit $7,051,673 $11,475,066 $5,081,870 $7,048,951 
Earns. sh. on 2,250,- 
921 . com. stock (nu 
oe me ae Ry ems $5.01 $3.51 $3.05 
ote—No on was made for Federal distributed profits. 
0 a6. >. Bose. eral surtax on un bu 


156,213 





Income from opera’n. 
Int. & divs. receivable. 
Other income 


Prov. for red. of Ps aioe 
Other charges 
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Ebasco Services, Inc.— Weekly Input— 

For the week ended Aug. 4, 1938, the kwt.-hour system input of operating 
companies which are subsidiaries of American Power & Light Co., Electric 
Power & Light Corp. and National Power & Light Co., as compared with 
the corresponding week during 1937, was as follows: 

Increase 

1937 Amount % 
113,922,000 *3,544.000 *3.1 
61,434,000 *3,057,000 *9.9 
79,308,000 6,412,000 8.1 


Operating Subs. of— 1938 
American Power & Light Co...110,378, 
Electric Power & Light Corp... 55,377,000 
Nationa! Power & Light Co... 85,720,000 

* Decrease.—V. 147, D. 889. 


Edek Co.—Revisters with SEC— 


See list given on first page of this department. 


Edek Corp.—Rfegisters with SEC— 


See list given on first page of this department. 


0 
5, 
5, 


Edison Bros. Stores, Inc.—Earnings— 


6 Months Ended June 30— 1938 
Re $12,100,640 $11, 
Consolidated net profit after provision 

for Federal taxes but before Federal 

tax on undist. earnings 416,704 
Shares common stock 380,244 
Earnings per share $1.21 A $1.09 
Stores in oper. at June 30 ; : 95 
—V. 147, Dp. 889. 


Electric Auto-Lite Co. (& Subs. 

Period End. June 30— 1938—3 Mos.—1937 
y Net profit x$151,415 $1,088,240 x$183,657 $2,316,375 
Shs.com.stk. ($5par)._. 1,203,854 1,203,854 1,203,854 1,203,850 
Earnings per share Nil $0.84 Nil $1.92 

x Loss. y After depreciation, Federal income taxes, minor interest and 
other charges.—V. 146, p. 3011. 


—Earnings— 
1938—6 Mos.—1937 


Electrographic Corp.—Larnings— 


6 Months Ended June 30— 1938 1937 1936 
x Net income $134,395 $254,797 $185,213 
Earnings per share on com. stock. -___ $0.95 $1.95 $1.37 


x After charges, including depreciation and taxes.—V. 145, p. 4115. 


Electrolux Corp. (& Subs.)—Earnings— 
Period End. June30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
x Net profit $543,458 $843,867: $1,211,705 $1,612,236 
Earns. per sh. on 1,237,- 
500 shs. capital stock 
$0.44 $0.68 $u.98 $1.30 


xAfter charges and Federal income taxes and after surtax on undistributed 
profits.—V. 147, p. 111. 


El Paso Electric Co. (Del.) (& Subs.)—Earnings— 
, Earnings of El Paso Electric Co.(Tezxas) 
Period End. June 30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $237,108 $232,449 $2,898,986 $2,760,500 
100,77 100,468 1,210,334 1,220,508 
15,0 1 188,932 
29,437 307,627 
Net oper. revenues- -- $91,818 - . 
Non-oper. inc. (net) ..-- Dr2,731 “ 043 43 


$89,087 $90,296 
36,115 35,698 


$52,972 $54,598 
2,083 2,083 


$50,889 $52,515 
Appropriations for retirement reserve 


8 
27,919 332,104 
$89,657 $1,185,858 
639 Dr48,788 








$1,137,070 
436,746 
$700,323 
25,000 


$675,323 
333,900 


$1,042,592 
436,489 





$606,103 
25,000 


$581,103 
317,403 


$263,700 
46,710 


Balance 
Interest (El Paso Elec. 
Goi DI Nesdasesaun 








$341,424 
46,710 





Bal. applicable to El Paso Elec. Co. (Del.)____- $294.713 
Earnings of El Paso Electric Co. (Del.) 
Period End. June 30— 1938—12 Mos.—1937 
Earnings of E] Paso Electric Co. (Texas) $294,714 $216,990 
Note interest deducted from above earn 25,000 25 
of other subsidiary cos. applicable to El 
50.096 


$216,990 


Paso Electric Co. (Del) 
Miscellaneous revenue 1 





26,962 





298,004 
182,972 182,972 


Balance for common dividends and surplus $190,361 $115,032 
Note—Effective Jan. 1, 1937 the subsidiary companies adopted the new 
——_ of accounts pr by the Federal Power Commission. hence 
the above 12 months’ figures are not exactly comparative.—V. 147, p. 418. 





Elk Horn Coal Corp.—Earnings— 
Earnings for 6 Months Ended June 30, 1938 
Loss after depletion, deprec., amort. of leasehold equity,int.,&c. $327,963 
—V. 146, D. 3334. 


Erie RR.—Trustees Authorized to Make Note Payments— 

Trustees for the road have been authorized by Federal Judge Samuel H. 
West at Cleveland to pay $247,000 principal instalment on equipment trust 
certificates series ‘‘NN,’’ which matur July 15 and dividends thereon 
amount to $50,017 and other obligations under series ‘‘NN’”’ which will 
fall due thereafter and also to make payment on $279,000 principal and 
$81,607 dividend which fell due Aug. 1 on Erie equipment trust certifi- 
cates of 1929, and other obligations under this certificate which will fall 
due in the future.—V. 147, p. 890. 


Eureka Vacuum Cleaner Co.—£arnings— 
6 Mos. End. June 30— 1936 
fi $155,862 


z Net profit 
Shares com. stock out- 

240,535 240,59 

$0.65 $0.49 


standing (par $5) 
aaa y Loss. z After taxes, 


1938 1937 1935 
y$149,019 x$103,704 $118,117 
240,395 240,395 
Earnings per share Nil $0.43 
x Before surtax on undistributed 
depreciation and charges.—V. 146, p. 31 


Federal Mining & Smelting Co.—ELarnings— 
Period— 2d quer. 1st vue 
of 1938 of 1938 

30,820 34,991 
2,128 


Tons of concentrates produced 
~— of shipping product produced by 
essees 
Net income after deprec., but excl. of 
Ere) Gm Shetel sturtes cone & betore 
ed depletion and any Fed‘! 
taxes on income 


1,920 


$157,511 





$157,511 
Stocks refined lead held at end of 
“quarter for future sale (tons) 3,555 


—V. 146, p. 3802. 
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Family Loan Society, Inc. (& Subs.)—Farnings— 
Period End. June 30— 1938—3 Mos.—1937_ 1938—12 Mos.—1937 

















Gross income collected_. $717,290 $581,356 $2,644,503 $2,228,068 
DR een cca a 609 4,143 12,353 15,943 
Int.— instalment ctfs___ 17,930 11,375 60,637 43,278 
Net income collected. $698,752 $565,837 $2,571,514 $2,168,847 
Operating expenses __-__ 347,972 289,436 1,291,539 1,058 ,447 
| i aaa 30,056 18,527 101,958 67,285 
Oper. bad debt res. (net) 35,781 Cri2,647 145,829 81,823 
Depreciation ___ ______- 20,400 14,992 20,400 16,133 
Amortiz. of premium 
CLE Tee. . dena 7,948 
| ee ainalapeimampeesig ot 0 Sie eas a ee 
Federal-State tax reserve 78,172 78,750 190,258 176,574 
Wet profit.......... $185,677 $168,832 $82),835 $760,639 
Participating pref. divs_ 62,500 62,500 250,000 250,000 
Common dividends- ---- 125,000 100,000 325,000 250,000 
Balance to surplus___ def$1,823 $6,332 $245,835 $260,639 
Condensed Consolidated Balance Sheet June 30 
Assets— 1938 1937 Liabilities— 1938 1937 
Cash on hand and Notes payable $3,850,000 $2,050,000 
in banks ------ -$1,099,168 $934,530) Dividends payable 81,250 112,500 
b Instalment notes Employees’ thrift 
receivable__ 7,990,541 6,232,253 accounts. - ~~ -- 177,813 138,446 
Notes receiv. (net) Accrued accounts. 210,866 214,335 
—Contra_..... 2,695,541 1,231,978/3 invest. ctfs. 
a Other assets _ 13,389 15,457 net)—Contra_. 2 695,541 1,231,978 
Furniture & fixt’s 112,063 13,384) Fully paid invest- 
Deferred charges 31,902 16,829 ment ctfs_ - -- 100 re 
Res. for robberies 
& embezzlements 8,861 13,032 
Res. for old-age 
pension. - - - Cae . wnunee 
c Partic. pref. stk. 2,012,500 2,012,500 
i'dCommon stock. 550,000 550,000 
Paid-in surplus___ 1,014,672 1,014,672 
| Earned surplus___ 1,334,936 1,186,969 
_ a $11,942,604 $8,524,433| Total_______- $11,942,604 $8,524,433 


a Including scrip and warrants of municipalities, restricted cash on 
deposit in banks, notes and traveling advances due from employees, miscel- 
laneous notes and accounts receivable and real estate. b After reserves. 
c Represented by 50,000 no-par shares as stated value. d Represented by 
300,000 (200,000 in 1937) no-par shares at stated value.—V. 146, p. 3953. 


First Income Trading Corp.—Receiver Asked— 

Establishment of a Federal receivership to take over all assets of the 
Corporation, a trading investment trust, with offices at 2017 Penobscot 
Bldg., Detroit, was asked July 29 in a suit filed in Federal Court, Detroit, 
by Arthur Basler, shareholder. 

The concern has been under investigation by State Treasurer Theodore 
I. Fry, of Michigan, since early May, when Thomas E. Dewey, New York 
district attorney, revealed the results of an inquiry into alleged illegal 
activities of six men in acquiring control of the Detroit firm and three others 
with assets totaling $13 ,500,000.—V. 146, p. 3498. 


(M. H.) Fishman Co., Inc.—Sales— 

Period End. July 31— 1938—Month—1937 1938—7 Months—1937 
Sales $367,145 $374,092 $2,114,575 $2,060,349 
Stores in operation at close of July amounted to 38, comparing with 35 
July, last year.—V. 147, p. 268. 

Fisk Rubber Corp. (& Subs.)—Larnings— 


6 Months Ended June 30— 1938 1937 1936 
Net sales, less returns and allowances. $6,919,928 $9,147,995 $5,427,258 


Net profit after charges and Federal 
0 eee $172,298 x435.962 1oss141,418 
Earnings per share on common stock _ $0.15 $0.75 Nil 

x No provision has been made for Federai surtax on undistributed profits. 
—V. 146, p. 1875. 


Florida Power Corp. (& Subs. )—FLarnings— 
12 Months Ended June 30— 1938 1937 


























Operating revenue—electric_____..--.---------- $3,281,910 $3,046,970 
Operating expenses, &c-----.....-.-.----- soe Meee 1,690,262 
;  <( _{ (ieee hicodtiatovns 301,060 221,257 
ie us 3: ln ie a x Cie ae a $962,695 $1,135,450 
OGier teens (860)... ... <2... eae »785 79,08 

0 TEE La $1.052,481 $1,214,539 
Interest on first mortgage bonds---------------- 400.000 502,522 
Interest on sinking fund debentures-_-_--_--_------ 118,255 62,890 
ee en ee 75.610 57,937 
Amortization of debt discount and expense- - - - - - - 115,102 81,913 
Interest charged to construction__-_....-------- Cr2,536 Cr1,676 

LEE GT $346,050 $510.951 
Dividends on preferred stock. _....-.....------- 222,125 222,124 

EEE TS a ee Pane ee ee $123,925 $288,827 
—V. 146, p. 3953. 

Florida Public Service Co.—Larnings— 

12 Months Ended June 30— 1938 1937 
I og on weed cn cawddded dees $2,243,392 $2,038,761 
Cy I, ONG. no one eel wwbee ne 1,380,594 1,303 ,251 
Provaen tor tales... 2. 2a. a baw ed aes 190,201 188,325 

NNR os. oo Sica oe Js coke Se oe ade $672,596 $547,185 
GES SS oe Soe ds chckens dee Pe a 15,055 34,642 

ae rt i rs as, ale is $687 652 $581,828 
Interest on 4% ist mtge bonds_________- cia d 240,000 240,000 
Int. on 5% serial debentures_____________---- as Seen 
Interest en unfunded debt_______.._------------ 25,581 19,557 
Interest charged to construction________--- — Cr1,498 Cr1,862 

Bal. avail. for int. on conv. inc. deb., &c_--_ ~~~ - $348,569 $324,132 


x Represents 6 months’ interest on $3,000,000 principal amount of 5% 
serial debentures issued in exchange for a like principal amount of 7% 
convertible income debentures which have ben canceled.—V. 146, p. 3335, 


Flour Mills of America, Inc. (& Subs.)—Larnings— 





Years End. May 31— 1938 1937 1936 1935 
Loss from operations... $447,264 $153,941 $548,900 x$505,368 
Depr. & maint. of bldgs., 

mach’y & equipment_ 89.551 140,183 141,528 155,665 
Loss on disposal of fixed 

a, nad se ws dicip 281 = “Maes eee 
Prov. for obsolete inven- 

tory of idle mill-_----- Tae | Vee eee ee eee 
Exps. occasioned by sur- 

vey of oper. & finan- 

cial structure- ------- Re \" Rake. ol eae. “eee 
Loss on sale of Board of A 

Trade membership- - - i andy eee eee 
pS Se 174.005 174,005 179.547 181,902 

Net loss for year----- $734,399 $473,817 $869 ,976prof$167,800 
Eee, SEG ON OE. SUUEE Se cks. «Mewes 4 eda es 150.000 


x Profit which includes non-recurring income of $266,281. 

Note—Included in the figures for year ended May 31, 1936, are amounts 
aggregating $687,957 representing the unpaid sy 6 accrued during the 
fiscal year to Jan. 6, 1936, imposed by Agricultural Adjustment Act, which 
was declared unconstitutional on Jan. 6, 1936. The total amount unpaid 
at that date, le.s certain expenses incidental thereto, appears in the balance 
sheet as a reserve pending final adjustment. 
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Consolidated Balance Sheet May 31 
‘ Assets— 1938 1937 Liabilities— 1938 1937 
ISS. $879,745 $852,827) Accounts payable. $75,657 $63,734 
Drafts on hand & Acer, int, & taxes_ 78,583 79,653 
in banks for col- Fed. inc. taxes and 
lection __._. Bult 163,819 100,864 accr, int. thereon 
Marginal deposits - 5,344 30,223 for years 1932 & 
z Notes & accounts RR OF i 
_Teceivable._-_-- 283,278 315,140} Oblig’s mat’g curr. ee scone. 
Employees’ notes Other cur. liabils_ a eee 
& accts. receiv__ ae) |: See Other reserves ___ 884,190 1,069,531 
Inventories A BE ee 892,093 1,763,205) Deferred credit __- S.000 -- «sa chae 
Fixed assets______ 4,192,502 5,795,826) Bonded debt____- 2,677,000 2,677,000 
Other assets______ 306,045 185,061 | y $8 pref. stock__. 2,500,000 2,500,000 
|x Common stock... 500,000 500,000 
|Capital surplus... 617,253 3,021,936 
Earned deficit_.... 734,399 868,708 
Total ___.__.._$6,736,306 $9,043,146! Total _.._..__. $6,736,306 $9,043,146 
x Represented by 500,000 shares of $1 par. y 25,000 shares of no par 
value. z After reserve for doubtful notes and accounts of $26,826 in 1938 


and $23,491 in 1937.—V. 145, p. 1257. 


Food Machinery Corp.—Farnings 


_ Period End. June 30— 1938—3 Mos.—1937 
Net prof. after all chgs. 


1938—9 Mos.—1937 


incl. taxes & pref.divs $206,953 $575,210 $544,368 $1,261,771 
Shares of common stock 

_ outstanding ________- 426,633 387,138 426,633 387,138 

Earns. per share______-_ $0.48 $1.49 $1.27 $3.26 


—V. 146, p. 3013. 


Follansbee Brothers Co.—-Reorganization 

Judge R. M. Gibson, in U. 8. District Court, Pittsburgh, has continued 
confirmation of the reorganization plan until Oct. 17 pending completion 
of financing required by the plan. The company is required to file a report 
with the Court on Oct. 10, and Oct. 17 has been fixed as the date for further 
hearing.—V. 146, p. 3186. 


Foundation Investment Co.—Preferred Dividend Passed 

Directors at their recent meeting voted to pass the dividend ordinarily 
due at this time on the 5% non-cum. pref. stock. A regular semi-ann. 
dividend of $2.50 per share was paid on Feb. 24, last.—V. 142, p. 2318. 


Fraser Cos., Ltd. (& Subs.) Harnings— 
6 Months Ended June 30— 1938 1937 
x Profit $109,307 $537,115 
x After depreciation, depletion and interest, but before Federal income 
taxes.—V. 146, p. 3013. 


Gannett Co., Inc. (& Subs.) Larnings— 


6 Months Ended June 30— 1938 1937 
x Net profit (incl. equity of company in undis- 
tributed net profits of controlled co.’s_.....-.__- $595,857 $600,559 


x After depreciation, interest, amortization, normal Federal income and 
New York State franchise taxes but without provision for surtax on un- 
ee a. The equity of company in undistributed net profits 
of controlled companies is $87,575.—V. 146, p. 3013. 


Gaylord Container Corp.—Larnings— 


———-3 Months—_——- —6 Mos.-— 

Period— June 30,'38 Mar.31'38 June30,’38 
Sas. Cd ca denue debates $228 863 $275,395 $504,268 
y Earnings per share__.....---.... $0.30 $0.38 $0.68 


x After depreciation, depletion, amortization, interest, Federal and State 
income taxes, &c. y On 539,221 shares of common stock.—V. 146, p. 3500. 


Gatineau Power Co.—/nitial Common Dividend— 

Directors have declared an initial dividend of 20 cents per share on the 
— stock, payable Sept. 15 to holders of record Aug. 20.—V. 147, 
p. 269. 


Genesee Valley Gas Co., Inc.—Hzemption— 


Company has been granted an exemption from the provisions of the 
Public Utility Act by the Securities and Exchange Commission. An order 
was issued Aug. 5 declaring that the company is not a subsidiary of any 
holding company. The Commission’s order exempts the company from 
all provisions of the Act which would require its registration because of its 
control over three subsidiaries. } 

The SEC has required the company, however, to file on the first day of 
each month, beginning Sept. 1, 1938, and ending “2 consummation of its 
reorganization proceedings, a report setting forth the name of every person 
or company holding of record any of its voting securities and the amounts 
held. Also, the Commission has required that the company file within 
10 days after acceptance of any reorganization plan the requisite number 
of security holders of each class affected and a complete schedule showing 
by name the persons or companies entitled to receive any new securities of 
the compauy as reorganized and the amounts.—V. 146, p. 752. 


General American Transportation Corp.—Larnings— 
Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos .—1937 


x Net profit--- Seder == $724,346 $1,381,380 $1,569,718 $2,502,227 
Earnings share on 
capital stock eS ae $0.71 $1.35 $1.53 $2.45 


x After depreciation, interest and Federal income taxes, but without 
mention of undistributed profits taxes.—V. 146, p. 3669. 


General Cable Corp.—Larnings— 





























1938 i937 Gas 
Period Ended June 30— 

; j a eae $569,580 $2,190,596 $1,270,541 
— = bea RS ee 39u,479 424,378 799,915 
Other oper. chgs., net-.------------ 20,488 17,069 6,784 

Ni " | ee $158,613 $1,749,149 $463 ,842 
Metal =. Fa piaskaweckiombases 122,725 15,641 45,178 

Os, ocak ne eee ee Cie $35,888 $1,733,508 $418,664 
Pe ge ep aay ie 247-744 260,091 496678 

(te on sniababesceudbotaboke $211,856 x$1,473,417 $78,014 
Other imcome, 066... ..- cenasce-ss 13,824 392 39,662 

i. . «ctvae whan cose dibwhieeds $198,032 x$1,473,809 $38,352 
WE. .o.nncantinbadantwtitiuhea oan « 142,447 157,205 287 877 
Prov. for tax ana contg Cr2,850 263,321  $-~----- 
Metal loss charged to inv. res.------ Cr77 ,546 Cen ne:.... . <bean 

NG IER sg 6 oc Saks resin seewseesee $260,083 «$1,068,924 $326,230 

x Profit.—V. 146, p. 2850. 

General Cigar Co., Inc. (& Subs.) Karnings— 

3 I . End. June 30— 1938 1937 1936 1935 
oui enaaas: a le gtilenh $2,211,954 $2,510,829 $2,766,569 $2,687,072 
; eee ee See ,598.700 1,780,668 1,855,699 1,758,755 
Deprec. & amortization - 214,731 246,471 246,831 250,420 
Federal income taxes. - - 71,483 75,237 100,359 108,725 

DE 6 cnesesnd eee $327,040 $408 ,452 $563 ,680 $569,172 
Other income_---.----- 68,825 64,967 56,070 81,768 

Net income-_ -------- $395,865 $473,419 $619,750 $650,940 


Earned per share on 472,- aie 
982 shares common 
$0.46 $0.63 $0.94 $1.00 


stock (no par)------- 


1036 Financial 
Consolidated Balance Sheet June 30 


1938 1937 
Assets— $ 8 | TAabiltttes— 
x Real est., equip., 17% pref. stock.... 5,000,000 
& 


1938 1937 
$ x 
5,000,000 
; 3,185,097 | z Common stock.. 5,298,410 5,298,410 
821,828 978,789 | Special capital res. 1,000,000 1,000,000 
Accts. pay. & accr. 
1 1 liabilities 816,801 
55,250 63,750| Federal and Cuban 

15,080,728 14,943,303 income tax 215,527 
2,109,335 1,989,890| Insurance reserve. 500,000 
1,453,420 1,512,099! Capital surplus... 3,899,658 
U.S.Govt.sec.. &c. 2,561,816 2,000,000| Earned surplus... 8,367,560 
Deferred charges. - 193,481 205,839) 


c 
y Cigar machinery 
Goodwill, patents, 


879,614 


Mtges. receivable. 
233 ,.937 


Inventories 


Accts. receivable_- 500,000 
3,899,658 


8,067,149 





Total _._......25,097,956 24,878,768 Total 
x After depreciation. y Less amortization. 
no par shares.—V. 146, Pp. 2692. 


General Finance Corp.—Special Meeting— 

Company will hold a special meeting of shareholders in Detroit Aug. 27 
to ask approval of amendments to articles of incorporation to enable the 
company to broaden the scope of its financing activities beyond the present 
automobile purchase finance field. 

Company also proposes amendment empowering it to engage as an in- 
surance agent aaa broker. » It now has a subsidiary, Green Agency, Inc., 
engaged in writing automobile insurance. 
mein letter to shareholders the company states that it does not immediately 
intend to widen activities but wishes to be prepared with necessary author- 
ities. General Finance, by amendments subject to stockholder approval, 
wishes full power to make disposition of motor cars and other property 
no,jmatter how acquired 

General Finance also has a subsidiary, Motor Car Loan Co. of Illinois, 
engaged in making loans of $300 or less under the small loans Act of this 
State. The proposed amendments would give the parent company broad- 
ened scope as a smal! loan company as well as a general factor loan agent 
and finance concern.—V. 147, p. 41 

General Motors Corp.—July Car Sales—The company on 
Aug. 8 released the following statement: 

July sales of General Motors cars to dealers in the United States and 
Canada, together with shipments overseas, totaled 90,030 compared with 
226,681 in July a year ago. Sales in June were 101,908. Sales for the 
first 7 months of 1938 totaled 703,983 compared with 1,324,051 for the 
same 7 months of 1937. 

Sales of General Motors cars to consumers in the United States totaled 
78,758 in July compared with 163,818 in July a year ago. Sales in June 
were 76,071. Sales for the first 7 months of 1938 totaled 576,978 com- 
pared with 1,035,044 for the same 7 months of 1937. 

Sales of General Motors cars to dealers in the United States totaled 
61,826 in July compared with 187,869 in July a year ago. Sales in June 
were 72,596. Sales for the fisrt 7 months of 1938 totaled 481,474 com- 
pared with 1,067,057 for the same 7 months of 1937. 

Total Sales to Dealers in United States and Canada Plus Overseas Shipment 
1938 1937 1936 
103,668 57. 
74,567 


25,097,956 24,878,768 
z Represented by 472,982 


January 


239,114 


2,116,897 2,037,690 
Sales to Consumers in United States 





~ 
Se 
ive) 


96, 
$l, 
00,1 
5 

9 


mt tt pet tt A pt 
SVo 


Pt et pt et et 
Ow 
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68,566 
136,589 
122,198 

1,278,996 





1,594,215 1,720,213 
Sales to Dealers in United States 
1935 
75,727 
92,907 
132,622 


bowl? ok SS) 


& 
OID 


153,184 u 8,849 
108,232 197,065 150,010 

1,680,024 1,682,594 1,370,934 
Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, La Salle and Cadillac 


7 ad and commercia! cars are included in the above figures.—V. 147, 


General Railway Signal Co.—Earnings— 

Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
x Net profit loss$110,998 $ 273,1551los.$110290 $310,984 
Earns.per sh.on com. stk Nil $0.74 il $0.75 

x After deprec’n, Fed. inc. taxes, a : 
Vise, DP ge00. xes, &c., but befo e surtax on undis. profits 


General Steel Castings Corp.—Larnings— 


¥- 6 Mos. End. June 30— 1938 1937 1936 1935 
Loss from operations _ __ x$443,586 x$1,128,943 $146,415 $35,294 
Depreciation 600,058 585,111 581,291 580,351 


P Loss 3,472 %$543,833 $727,706 $615,645 
6,216 12,830 14,923 21,078 


$712,783 $594,567 
468 ,433 468 443 


$1,181,216 $1,063.010 


RSS 











$150,256 
468,414 


$618,670 
x Profit.—V. 146, p. 3187. 


General Telephone Corp.—Gain in Phones— 

poration reports for its subsidiaries a in of 542 company-owned 
telephones for the month of July, 1938 as quupated with a in of 1,693 
telephones for the month of July, 1937. The gain for the t 7 months 
of 1938 totals 7,022 (exclusive of purchases) or 1.94% as compared with a 
ano Sacer cena oF ib % for the corres nding period of 1937. 

t) ave pera 
phones.—V. 147, p. 740. ee a ee 


Georgia & Florida RR.—Earnings— 

— Week End. July31—_ —Jan. July 31— 
1938 1937 938 Aas ula? 
$30.6 $33 ,332 $578,053 $748,574 


x$556 663 
468,414 


x$88,249 





Operating revenues -_- 75 


—V. 147, p. 891. 
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Gleaner Harvester Corp.—Optional Dividend— 

Directors have declared an optional dividend of $2 per share on the com- 
mon stock, payable on Aug. 20 to holders of record Aug. 15. This dividend 
is payable in common stock on basis of $20 a share or cash.—V. 145, p.3656. 


Goebel Brewing Co.—Earnings— 

Period End. June30— 1938—3 Mos.—1937 
Net profit after prov. for 

depreciation and Fed’l 

income taxes $189,645 $53,131 
Shares of com. 8 1,359,040 1,362,180 
Earnings per share $0.14 $0.04 

Balance sheet as of June 30, 1938 reflects current assets of $723,514, 
including cash and marketable securities of $318,572 and current liabilities 
of $196,697, indicating a ratio of better than 34 to 1 and a working capi 
of $526,316.—V. 146, p. 3501. 


Goldblatt Bros., Inc.—Conversion Price Reduced— 

Holders of company’s $2.50 cum. conv. pref. stock are being notified 
that. effective as of Aug. 1, 1938, the conversion prices of the preferred 
stock have been reduced, pursuant to the provisions of the Articles of In- 
corporation, as amended, as follows: (a) In the case of conversions occur- 
ring on or before Jan. 1, 1939, the conversion price has been reduced from 
$41.76 to $41.07 for each share of common stock; (b) in the case of con- 
versions occurring after Jan. 1, 1939 and on or before Jan. 1, 1942, the 
conversion price has been reduced from $44.14 to $43.40 for each share of 
common stock; (c) in the case of conversions occurring after Jan. 1, 1942, 
the conversion price has been reduced from $48.89 to $48.08 for each share 
of common stock; all as more fully disclosed in the certificate on file with 
the transfer agent, The First Nationa] Bank of Chicago.—V. 147, p. 421. 


(W. T.) Grant Co.—Sales— 

Period End. July 31— | 1938—Month—1937 1938—7 Mos.—1937 
Sales _ $6,970,501 $7,707,446 $47,234,243 $50,817,394 
—V. 147, p. 269. 


Gray Telephone Pay Station Co.—New Directors— 

Directors elected three new directors and two have resigned, H. Otto 
Vogt., President, announced on Aug. 3. 

The new members are Ralph E. Day, President and general manager 
of Bridgeport Brass Co.; Perry D. Saylor, of Litchfield, Chairman_of 
Canada Dry Ginger Ale, Inc., and Walter E. Ditmars, of Riverdale, N. Y., 
the largest individual stockholder in Gray. 

Lawrence A. Howard and Allan K. Smith, elected at the annual meeting 
some months ago, have resigned to make places for the new members.— 


V. 146, p. 2208. 


Great Atlantic & Pacific Tea Co.—T70 Pay $1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Sept. 1 to holders of record Aug.19. A similar 
payment was made on Juue 1 and Feb. 16, last, and on Dec. 1, 1937, and 
compares with a quarterly diviacend of $1.50 per share and an extra dividend 
of 25 cents per share paid each quarter from Sept. 1, 1931, to and including 
Sept. 1, 1937.—V. 146, p. 3337. 


Great Northern Paper Co.—E£ztra Dividend— 

The directors have declared an extra dividend of 12 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, par $25, both payable Sept. 1 to holders of record Aug. 20, 
An extra of 13 cents was paid on June 1, last; 12 cents paid on March 1 
last; one of 63 cents was paid on Dec. 1 last; one of 12 cents was paid on 
Sept. 1, 1937, one of 13 cents was paid on June 1, 1937, and extra dividends 
of 12 cents were paid on March 1, 1937 and on Dec. 1, 1936.—V. 146, 
p. 3188. 

(H. L.) Green Co., Inc.—Sales— 

Period End. July 31— 1938— Month—1937 1938— 6 Mos.—1937 
Sales _ __... $2,365,861 $2,702,290 $13,967,780 $15,580,150 
Stores in operation. —- -- geualbu 33 137 
—V. 147, p. 269. 


Greene Cananea Copper Co. (& Subs.)—Earnings— 
6 Months Ended June 30— 1938 1937 
$710,866 $1,523,601 
13 ,264 5,823 


1938—6 Mos.—1937 


$38,748 $317,168 
1,359,040 
$0.23 


1,362,180 
$0.03 


Operating income ? 
Dividends and miscellaneous income 





Total income 7 , ’ 
United States and Mexican income taxes—esti._ - 
Provision for depreciation & obsolescence 


$724,130 $1,529,424 
93 ,390 298 ,6 
134,396 


163 ,207 
$496,344 $1,067,610 
$0.99 $2.14 





a Consol. net income 
Earnings per share on 500,000 shares capital stock - 
a Without deduction for depletion. ; . 
Note—No provision has been made in the above preliminary consolidated 
income account for surtax if any, on undistributed profits.—V. 146, p. 3337, 


2208. 
Greenwich Water & Gas System, Inc. (& Subs.)— 


12 Months Ended June 30— 1938 1937 
Gross earnings $1,304,146 $1,479,426 
Operating expenses, Maintenance and taxes 607,849 730,359 
Reserved for retirements 70,110 92,3 


$656 ,697 

148,061 

066 11,274 
288,041 323,071 


Net income $185,487 $174,290 


Notes—(1) The above statement includes the accounts of Greenwich 
Gas Co. (the common stock of which was sold in February, 1937) only up 
to and including Dec. 31, 1936; thereafter there is included only income on 
other securities of that company owned by Greenwich Water & Gas Sys- 
tem, Inc. (2) The above income accounts include surtaxes on undistrib- 
uted profits as computed and recorded at the close of the calendar years 
1936 and 1937. For the year 1938 to date no accruals for such surtaxes 
have been made.—V. 146, p. 3338. 


Greyhound Corp.—£arnings— 
Comparative Statement of Earnings of the Greyhound Corp., Including Equity 
in Undistributed Net Income or Loss of Associated Companies 
—~12 Mos.— 


on 
Period Endi J 1 1937 1938 
oe. 277 $513,006 $4,687 222 





Gross income 
Interest, amort. of discount, &c., of subsidiaries - - 
Minority interest 
Interest, amort. of discount, &c., of Greenwich 
Water & Gas System, Inc 





Income—Dividends 


6/585 27'190 
13 798 





$4,833 361 
279,918 
14,962 
83,591 
130,000 


$575,098 





$4,324,890 
300 959 


$419,590 
1,040,093 


Net income 
z Equity of the Greyhound Corp. in 


Bus compan 
pans 103,464 37 839 


. Other companies 61,171 
Combined $1,068,992 $1,077,932 $522,130 
¥rotal $1,445,984 ol ane 4522 $4,847,020 

x Whereof earns. per sh. of com. stock $0.51 0.55 $1.74 
x Based upon stock outstanding at end of each period. y Representing 

net income of the Greyhound Corp. for the period and equity in undis- 

tributed net income or loss of associated companies. z Combined net in- 
come of associated companies, based upon interests owned at the end of 
each period, after deducting dividends received. a Before income tax, of 

—, Greyhound Lines of New England (a division of the Greyhound 
orp.). 


965,529 
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Earnings Associated Greyhound Bus Companies 











aot me fg ’ 6 Months —12 Mos.— 

Period Ending June30— “ ~“~“e* 1938 1937 1938 
Operating revenues__.__._____....___ $20,812,263 $19,276,575 $46,587 367 
Operating expenses______------___- 15,917,526 15,058,628 33,723,518 
ee ee 2,206,186 1,258,732 4,103,154 
Net operating revenue___________ 2,688,551 2,959,214 $8,760,694 
Other jeune. ee EE a, ee . 124,082 . 80,463 479,974 
eee ee $2,812,633 $3,039,678 $9,240,668 

ta io ec a 145,588 64,013 256 ,6 
ed aan ips ane ee ell 530.015 490,630 1,597,142 
Surtax on undistributed profits.--.. _..... ...... 104,886 
Miscellaneous deductions -_---_-_--_-__- 25,844 102,675 86,547 
Combined net income__________- $2,111,186 $2,382,360 $7,195,408 


The foregoing statement, for comparative purposes, includes the opera- 
ieee of Eastern Greyhound Lines of New England, a division of the Grey- 
oun Sorp. 
Effective Jan. 1, 1938 the Interstate Commerce Commission prescribed 
a system of accounts for motor carriers which differs slightly from that 
Previously used. In the above statement the operating revenues and 
expenses shown for the six month periods conform to the new classification; 
for the 12 months ended June 30, 1938 only major items have been adjusted. 


Equity of the Greyhound Corp. 

. , ——_—-6 Months ——_- 

Period Ending June 30— 1938 1937 
Equity of the Greyhound Corp. in the 
above combined net income, based 
upon interests owned at the end of 
 . . .. SRRReH ee eee 
Dividends received from associated 
bus companies, incl. net income of 
Eastern Greyhound Lines of New 
England, a division of the Grey- 
hound Corp 


—12 Mos.— 
1938 


$1,400,281 $1,546,073 $4,933,917 


434,752 505,980 4,572,958 





Net equity of the Greyhound Corp. 
in combined undistributed net 
income of associated bus com- 
Panies, based upon _ interests 
owned at the end of each period._ $965,529 $1,040,093 $360,959 
Note—No provision has been made for Federal surtax on undistributea 
Profits in the six month periods. The deduction shown for such surtax for 
‘he 13 months ended June 30, 1938 is applicable to the calendar year 1937, 
Ve »P. 572. 


Gulf Mobile & Northern RR.—Chairman Jones of RFC 
Favors $9,500,000 Loan to Buy M. & O. Line— 


Jessee H. Jones, chairman of the Reconstruction Finance Corp., said on 
Aug. 2 that he was favorably disposed to granting a $9,500,000 loan to 
pay Mobile & Northern RR. to use the proceeds to acquire the Mobile 

io. 

Mr. Jones said that negotiations were now under way between the 
Southern and the Gulf Mobile & Northern for the acquisition by the latter 
of the Mobile & Ohio, which is in receivership. “the matter does not 
meet with disfavor with the Interstate Commerce Commission,’’ he said. 

Preliminary plans indicate that the Gulf Mobile & Northern may organize 
a new eorporation to consolidate its properties and those of the Mobile & 
Ohio. All conversations, he said, were still in the preliminary stage, and 
pointed out that the G. M. & N. has not made application for an Recon- 
struction Finance Corporation loan.—V. 147, p. 740. 


Gulf States Utilities Co.—Hearing Aug. 25— 

A hearing has been set for Aug. 25 in the Securities and Exchange Com- 
mission's Washington office on the declaration (File 43-151) of company, 
in connection with the issuance and sale of $10,000,000 of first mortgage 
and refunding bonds, series D, 4 %, Which are to be issued upon the con- 
summation of the plan for the acquisition by Gulf States of Louisiana Steam 
Generating Corp. and Baton Rouge Electric Co. 


Transfer Approved by FPC— 

Approval of the proposals of the Baton Rouge Electric Co. and the 
Louisiana Steam Generating Corp. to dispose of their entire respective facili- 
ties, other than the bus properties and business of the Baton Rouge Co., 
to the Gulf States Utilities Co. in accordance with the terms and conditions 
set forth in applications filed with the Commission on Feb. 25, 1938, was 
announced by the Federal Power Commission Aug. 3. 

In a concurrent order the Gommission denied the motion of counsel for 
the applicants to dismiss the applications on the ground that the Commission 
lacxed jurisdiction in the matter. The motion was made at a bearing on 
the applications held April 4, 1938, before Attorney-Examiner Carroll B. 
Spencer. 

In authorizing the transaction, the Commission stated: 

‘The merger of the three companies will tend to reduce the cost of 
future financing and result in a saving in administrative and overhead ex- 
penses, thereby aiding in a rate reduction resulting in an annual saving to 
consumers of approximately $100,000, which it was represented will be 
put into effect upon consummation of the proposed merger.’’ 

}« The merger is to be effected through the transfer of Baton Rouge and 
Louisiana Steam capital stock, all of which is owned by Engineers Public 
Service Co., to the Gulf States Utilities Co. as a contribution to Gulf States’ 
capital. Following this, Gulf States is to surrender to Baton Rouge for 
cancellation all of the outstanding 250,000 shares of Baton Rouge common 
stock and surrender to Louisiana Steam for cancellation all of the out- 
standing 127,000 shares of Louisiana Steam capital stock, Gulf States will 
then cause the two companies to dissolve and will assume the outstanding 
bonds, unsecured notes, and other liabilities of the two applicant corpora- 


tions. 
All of the companies are subsidiaries of the Engineers Public Service Co. 
Earnings for Month and 12 Months Ended June 30 














Period— 1938— Month—1937 1938—-12 Mos.—1937 
Operating revenues__--_-- $625,213 $634,107 $6,676,797 $6,067,933 
I 54 So cn.ap deed ait alte 219,556 214,639 2,586,872 2,521,208 

ee 32,642 26,870 333,370 283 ,669 
. «sii RR NR re 56,892 61,894 748,412 541,252 

Net oper. revenues_._. $316,122 $330,704 $3,008,143 $2,721,803 
Non-oper. income (net) - Dr2,373 1,187 Dr2,518 98,425 

re eee $313,749 $331,891 $3,005,624 $2,820,228 
Int. and amortization_-_ 80,612 81,466 970,785 1,095,704 

.  . no cee $233 137 $250,425 $2,034,839 $1,724,524 
Appropriations for retirement reserve-_........-- 751,680 757,499 

SN), den eidtede ee tidladt mien uh da di tdews ie $1,283,159 $967,026 
Preferred dividend requirements_--__....._-.-- 567,184 567,184 

Balance for common dividends and surplus_... $715,975 $399,842 


Note—Effective Jan. 1, 1937, the company adopted the new system of 
accounts prescribed by the Federal Power Commission, which differs in 
certain res ts from the system the company previously followed, hence 
the above 12 months’ figures are not exactly comparative. 


$10,000,000 Bonds Filed with SEC— 

The company has filed a registration statement with the Securities and 
Exchange Commission under the Securities Act covering $10,000,000 of 4% 
first mortgage and refunding bonds, series D. 

Proceeds from sale of the bonds will be used to redeem $954,000 of 514% % 
series A first mortgage bonds and $2,000,000 of 5% series B first mortgage 
bonds of Baton Rouge Electric Co. and to pay $2,680,000 of notes of 
Louisiana Steam Generating Corp. to Engineers Public Service Co. The 
company also will use proceeds for payment of $380,000 of short-term notes 
and open account indebtedness of Baton Rouge Electric Co. to Engineers 
Public Service Co. for payment of its $425,000 short-term notes to Chase 
National Bank and for financing construction program and general 
corporate purposes. 

Principal underwriters will be Stone & Webster and Blodget, Inc.; 
First Boston Corp. and Brown Harriman & Co., Inc. Names of other 


underwriters, maturity date, offering price and redemption rates will be 
iled by amendment. 


Financial 
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Exchange Offer Made to Preferred Stockholders of Baton 





aoe Electric Co.—See latter company above.—V. 147, p. 
Y4 
Hackensack Water Co. (& Subs.)—Earnings— 

6 Months Ended June 30— 1938 1937 
Gross operating revenue. __..........-..------- $1,892,386 $1,928,488 
Gross non-operating revenue _-—--.------ eidende 112 5,765 
i RES aetna areata Raha a Gelaleettien, Ae cir 977,508 1,044,095 
SUID GENO GRU) <i cnesacénndanatdsuateuese 349.9 361.186 
ce i RIE IR sapctsaaaedc 2 6 hp aap aaa 149,682 146,861 
= Teper mee Gane. ee 58,562 57,250 

Balance available for dividends. __.._......--- $419,309 $478,797 


x All taxes to which the company is subject have been provided for. 
~~. 147. D. 7éi. 


Haloid Co.— Dividend Resumed— 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable Sept. 15 to holders of record Sept. 1. This will be the first 
dividend paid since Jan. 1, last, when a regular quarterly dividend of 25 
cents per share was distributed.—V. 146, p. 1711. 


Hamburg Electric Co.—Debenture Extension Plan— 

Holders residing outside of Germany of the 10-Year Sinking Fund Ex- 
ternal Gold Debentures are being notified that with respect to company’s 
announcement made on April 18, 1936, holders of the debentures, who have 
not accepted one of the offers made in said announcement that, according 
to the new legal regulations company is unable to obtain permission from the 
German Foreign Exchange Control Authorities, as from Nov. 1, 1937 
to continue payment of 6% interest on unstamped debentures according to 
the reservation made in announcement of April 18, 1936. According to 
the above mentioned legal regulations company is authorized by the German 
Foreign Exchange Control Authorities to make to such holders of debentures 
the following offers: 

1. Holders of the debentures who want to accept extension until Nov. 
1, 1943 will receive cash-transfer of 2% p. a. interest in U. 8. A. dollars. 
In this case the holders of debentures would have to renounce expressly 
any interest amount in excess of the 2% p. a. In case, for any reason 
company is unable to make a cash-transfer, the holders of debentures re- 
— interest at the rate of 444% p. a. to be paid to the Konversionskasse, 

erlin. 

2. Payment to Blocked Accounts of the mark equivalent of the dollar par 
value of debentures deposited for payment in blocked marks, such equivalent 
to be computed at the official Berlin middle rate of exchange of the day 
before the day of payment. Holders who acquired their debentures on or 
before Nov. 1, 1937 are to receive ‘‘Own Blocked Kreditmarks”’ (‘‘Eigene 
Kreditsperrmark"'), holders who acquired them at a later date are to re- 
ceive ‘‘Acquired Blocked Kreditmarks’’ (‘‘Erworbene Kreditsperrmark’’) 

3. The principal amount of the debenture to remain as a day-to-day 
claim against the company in U. 8S. A. dollars, in such a way that the 
company credits the holders of debentures in question in its books with 
the principal amount of the debentures. Such a claim with a day-to-day 
maturity bears interest—as provided in the law—of 4% p. a. to be paid to 
the Konversionskasse, Berlin. ? 

Should holders of debentures accept one of the above mentioned offers 
they will receive interest from Nov. 1, 1937 according to the offer accepted 
by them. In addition holders of debentures who have not previously re- 
ceived interest heretofore paid by company to the Konversionskasse, Berlin, 
with respect to their debentures during the period from Nov. 1, 1935 to 
Nov. 1, 1937 will receive appropriate interest coupons evidencing their 
right to such interest. . 

In view of the small amount of debentures outstanding company does 
not except that a redemption of the issue will take place during its pro- 
longation. It is however, entitled to cal the debentures for redemption 
at an earlier date, if circumstances permit. Such call to be made with 30 
day's notice on any due date of interest. : ; 

The other conditions of the loan-contract of 1925 shall remain valid also 
for the time of prolongation except for those clauses regarding the raising of 
new capital. Considering the small amount which remains outstanding the 
cancellation of those parts of the loan-contract regarding the raising of new 
capital is not important for the security of the debentures. 

According to the legal regulations company is entitled to pay to holders 
of debentures who have not accepted one of the above-mentioned offers 
the mark-equivalent of their debentures at the Berlin middle-rate of the 
day before the day of payment to an account with the Konversionskassee, 
Berlin. Should company for any reason whatsoever not exercise this right 
no interest can be paid on these debentures. ? 

Holders who want to accept one of the offers mentioned above under (1), 
(2) or (3) have to deliver their debentures until Sept. 30, 1938 to the Bank 
of the Manhattan Co., 40 Wall Street, New York. ree e 

In view of the fact that it can already be foreseen that Foreign Exchange 
will not be available for the repayment of the debentures extended under 
offer of April 18, 1936 holders of these debentures shall have the option 
to accept one of above-mentioned offers. Should they exercise this option 
interest at 6% p. a. would be paid until Nov. 1, 1938 as provided for in offer 
of April 18, 1936, whilst for the period after Nov. 1, 1938 the new con- 
ditions of the above-mentioned offers would come into force. 

The Commerz- & Privat-Bank, A. G. and all their German branches or, if 
holders of debentures desire, any other German Bank or Banker entitled to 
accept payment to Blocked Accounts will be advised by the compan oe 
hold at the disposal of the holders of debentures, against the delivery of the 
debentures, the equivalent in Blocked Marks. ‘ 

Company does not — to make application to list the 
tures on any stock-exchange. , 4 y 

The shove offers are valid up to and including Sept. 30, 1938.—V. 144, 
p. 1960. 


Hamilton Cotton Co., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account of 
accumulations on the $2 cum. cony. s. f. preference stock, par $30, payable 
Oct. 1 to holders of record Sept. 15. The dividend will be paid on Canagmes 
funds and is subject, in the case of non-residents, to a 5% tax. Like 
amount was paid on July 1, last; a dividend of $1 was paid on April 1, last, 
and dividends of 50 cents per share were paid in each of the 12 preceding 
quarters, the April 2, 1935, dividend being the first to be paid on this om oe | 
since the regular quarterly dividend of 50 cents per share was distribu 
on Oct. 1, 1931. 3 i : » 

Accumulations after the current dividend will amount to $6 per share. 
—V. 147, p. 741. 


Hancock Oil Co. of Calif.—Eztra Dividend— 

Directors have]declaredtan extra dividend of 50 cents in addition te the 
regular quarterly dividend fof 25 cents per share ongthe common —, 
both payable Sept. 1 to holdersftof record Aug. 15. Extra dividen 560 
20 cents were paid on June 25, June 1, and on March 1, last.—V. 146, p.3 


Hazel-Atlas Glass Co. (& Subs.)—Larnings— 


extended deben- 














3 Months —12 Months—— 
Period— July 2,'38 July 2,'38 July 3,'37 
rat- 
Not salos. royalties & other operat” __ $7,229,714 $28,800,445 $34,348,790 
= Oost of @00ds G0ld.n.. ...ccccocasss ,554,349 22,880,078 ,623 ,020 
Provision for depreciation .-.....--- 74,541 695,886 716,241 
facturi ae $1,500,825 $5,224,481 $7,009,529 
odian aa & pa PB ervan ne inibeos 680,242 ‘ a 2,845,027 
Pawiweckasae $820,583 $2,432,216 $4,164,502 
atta 14/913 96285 94.665 
Ve dasaowneaaeuee --- $835,495 $2,528,502 $4,259,167 
oda moun. re - 4,851 72,519 100,681 
Provision for Federal income taxes. - 139,200 343 ,892 685,762 
OF stcnsnmesnnceneeee - $691,444 $2,112,091 $3,472,724 
‘sae er 543,011 2°1725045 "2'849'723 
Capital shares outstanding --.------ 434,409 434,409 “ 
Earnings per share-----..--------- $1.59 $4.86 ¥ 


x Including materials purchased, maintenance and repairs, labor, royal- 
ties paid, taxes and other operating costs.—V. 147, p. 891. 
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Hathaway Bakeries, Inc. 
12 Weeks Ended July 16— : 
Net profit before prov. for Federal income taxes- - - 

—V. 146, p. 3016. 


Havana Electric Ry.—ELarnings— 
7 Months Ended July 31— 


Gross revenues 
—vV. 147, p. 573. 


Hecla Mining Co.—T7o0 Pay Five-Cent Dividend 

Directors have declared a dividend of five cents per share on the common 
stock, par 25 cents, payable Sept. 15 to holders of record Aug. 15. This 
compares with 10 cents paid on March 15, last; dividends of 25 cents paid 
on each of the three preceding quarters; a dividend of 20 cents paid on March 
15, 1937 and on Dec. 18, 1936, and regular quarterly dividends of 15 cents 
per share were paid on Aug. 15, 1936 and each three months prior thereto. 


—V. 146, p. 3188. 
Heyden Chemical Corp.—/nterim Dividend 


Directors have declared an interim dividend of 30 cents per share on the 
common stock, par $10, payable Sept. 1 to holders of record Aug. 22. 
Like amount was paid on June 1, last, and previously regular quarterly 
dividends of 50 cents per share were distributed. In addition an extra 
dividend of 50 cents was paid on Dec. 22, last. See also V. 145, p. 3974. 
—V. 146, p. 3338. 


(Charles E.) Hires Co.—Dividends 

At the regular monthly n eeting of the Board of Directors held Aug. 8 
the regular quarterly dividend of 50 cents per share was declared on the 
class A comn on stock, payable Sept. 1, to holders of record Aug. 15. 

There was also declared the regular quarterly dividend of 50 cents per 
share on the class A con.umon stock, payable Dec. 1, to holders of record 
Nov. 15. 

A dividend of $2 per share was declared on the class B. con rn on stock and 
Management stock, payable Sept. 1, to holders of record Aug. 15. Sin ilar 
payment was made on the ‘‘B”’ shares on Sept. 1, 1937.—V. 145, p. 3347. 


Holyoke Street Ry.—Larnings— 
Period En1, June 30— 1938—3 Mos.—1937 
Net loss $13,893 $4,588 
Rev. fare pass. carried - - 895,600 1,010,506 
Aver. fare per rev. pass-_ $0.056 $0.085 

—V. 144, p. 3503. 


Household Finance Corp. (& Subs.)—Larnings— 
Period End. June 30—  1938—6 Mos.—1937 1938—12 Mos.—1937 
Gross inc. from oper’ns. $9,001,053 $8,418,742 $18,096,161 $16,023,495 
Operating expenses 5,122,106 4,343,547 9,818,328 8,253,863 


Net inc. from oper'’ns. $3,878,947 $4,075,195 $8,277,833 $7,769,632 
Other income credits -_.- 10,091 9,499 16,558 33,592 


$3,889,038 


Earnings 
1938 1937 
$67 ,653 $32,268 


1938 1937 
$1,195,793 $1,278,034 


1938—6 Mos.—1937 
$8.255 prof$3,181 

1,946,348 2,120,260 
$0.086 $0.085 








$8,294,391 
292 ,926 


1,481,076 


$7 ,803 ,225 
276,192 


1,211,682 


Gross income $4,084,695 
Interest paid 121,919 122,199 
Provision for Federal and 
Dom. income taxes -.- 790,900 653,900 
Federal surtax on un- 
distributed profits. - 446,500 
Prov. for contingencies 130,000 
Other charges 3,348 
Minority int. in earns. of 
subsidiary company--. 4,984 
$5,730,518 


Net income 
Bal. of earned surplus at 

beginning of the period 7,120,529 

Other credit 245,220 

$13 ,096 ,267 

2,830,778 


449,852 


659,373 
3,008 ,979 





$6,326,746 
6,147,285 


$3,027,525 


7,569 652 
245,220 


$10,842,397 
2,830,778 
449,852 


$2,972,115 
6,901,239 





] 
Transfer of deficit in the 
capital surplus acct. 
Dividends—Cash: 
5% pref. stock aivs__ 
Partic. preference stk. 
dividend 
Com, stocks dividend _ 


450,000 899,930 


1,433,808 1,414,481 3,584,555 





Bal. of earned surplus 
at end of the period. $7,989,546 $6,147,285 $7,989,546 
Consolidated Balance Sheet June 30 
1938 1937 
Assets— $ $ 
Cash on hand and 
in banks._.____ 8,567,102 
a Instalm’t notes 
receivable- -- _- 
Accts. rec., &e__ _- 
Loans to employees 
and officers _ _ _- 
Other receivs., &¢_ 
b Office equipment 
and improvem'ts 


$6,147,285 


1938 1937 
Liabilittes— $s $s 
Notes pay., banks 15,690,000 16,390,000 
Notes pay.—empl's 
officers & others 196,700 
c Fed. & Dom. inc. 
& cap. stk. taxes 1,882,600 1,801,970 
942,237 
37,020 


6,689,492 
272,030 
54,263,860 54,832,205 
2,680 

Dividends payable 941,892 
Miscell. liabils__ _ - 47,877 
Res. for Canadian 
exch. fluctuat’ns 
Res. for contings_- 
Min. int. insub. co v, 
Pref.stk .(par $100) 18,000,000 
d Common stock_ _ 17,922,300 
Capital surplus... 295,331 
Earned surplus... 7,989,546 


63,615,050 62,346,121 TD ain eo areas 63,615,050 62,346,121 

a After reserves for losses of $3,871,947 in 1938 and $2,869,753 in 1937. 

b After reserves for Copeeaioticn and amortization of $440,999 in 1938 and 

$397,546 in 1937. 1937 includes an estimated amount for the Federal 

surtax on undistributed profits. d Represented by 716,892 no par shares 
in 1938 and 717,389 no par shares in 1937.—V. 146, p. 2695. 


Hudson Bay Mining & Smelting Co., Ltd.—£Zarnings— 
Earnings for 6 Months Ended June 30, 1938 
Ore, from the company’s properties, milled___._________- ----818,566 tons 
Estimated net earning. after deducting all oper. costs, incl 
admin., deprec. & est. inc. taxes but without depletion $2,038 323 
Per share $0.74 
—V. 146, p. 3339. 


(Tom) Huston Peanut Co.—T7o Pay $1 Dividend— 

Directors have declared a dividend of $1 ee share on the common stock, 
no par value, payable Aug. 15 to holders of record Aug. 5. A dividned of 
25 cents was paid on May 15, last, this latter being the first dividend paid 
on the common shares since Dec. 31, 1931, when a special dividend of 12% 
cents per share was distributed.—V. 146, p. 3806. 


Illinois Water Service Co.—Balance Sheet June 30— 
Assets— 1938 1937 Ltabilities— 1938 1937 
Plant, prop., equip- Funded debt $2,319,000 $3,444,000 

& $4,852,815 $6,103,348} Defd. liabilities & 
176,214 77,928 unadj. credits_- 34,101 35,676 
32,892} Accounts payable_ 5,283 
Purchase-money 
obligations 3,882 
Accrued liabilities _ 103,365 
388,479 
862,200 


Reserves 
6% cum. pref. stk. 

y Common stock.. 1,140,000 
Capital surplus-__. 86,867 
Earned surplus... 213,226 


310,917 
36,916 


222,619 
30,817 
44,358 67,868 
527,972 476,590 500, 
24,832 
18,000,000 
17,934,736 
303,473 
6,147,285 








Unbilled revenue _- 

Special deposits ___ 

Accts. & notes rec. 

Mat'ls & supplies 

Defd. charges & 
prepaid accts_-__ 

Debt disct. and 
exp. in process 
of amortiz 


21,021 
1,565 


37,496 
3,688 


57,225 206,598 


26,090 
$5,156,403 $6,400,434 


} Rn henge ng by 57,000 shares of no par value. 
ngs for 12 months ended June 30 were published in V. 147, p. 742. 











$5,156,403 $6,400,434 


Chronicle Aug. 13, 1938 


Illinois Bell Telephone Co.—Larnings 
riod End. June 30— 1938—Month—1937 1938—6 Mos —1937 
Pb tarevlh revenes- __-. $7,239,369 $7,396,673 $43 330 ,232 $43 399,184 
Uncollectible oper. rev. 18,817 16,926 107 ,063 102 436 


),747 $43,223,169 $43,296,748 
30.215.675 28.999:615 


$14 297.133 
6'914.137 
"$7 .382,996 
6,395,583 





,220,552 $7,379,747 
.932,774 5,003 ,101 

Net oper. revenues... $2,287,77 $2 376,646 
Operating taxes. ------- 184,150 1,081,828 


$1,294,818 $5,925,769 
1,126,993 4,968,914 


Operating revenues... @ 
Operating expenses - - -~- 
$13 ,007 .494 

7,081,725 


sf 


$1.103,598 


income. — ~~ 
962,731 


Net oper 
Net income 


—V. 147, p. 26 


Illinois Zinc Co. $7 O00 Bonds Subscribed 

We are informed that during the subscription period from May 24 to 
June 24. 87,000 principal amount of the $600,000 first mtge. bonds were 
subscribed for by stockholders. The balance of $593,000 has been deposited 
as collateral to a loan of like amount from The New York Trust Co.— 


V. 146, p. 3807. 


Imperial Chemical Industries, Ltd.—President Resigns 

Company announced that H. J. Mitchell, with a view to obtaining that 
degree of leisure recommended by his medical advisers, has relinguished 
the office of President. He will remain a director with a seat on the Man- 
agement board.—V. 146, p. 2044. 


Re qisters with SEC ’ 


Incorporated Investors i 
. 3473, BD. 


See list given on first page of this department S92 


Independent (Subway) System of N. Y. City—Farnings 


Period End. May 3\1— 1938—Month—1937 1938—11 Mos .—1937 
Onaret ingrevenues__-_. $1,574,033 $1,403,295 $16,535,442 $13,57 4,957 
Operating expenses 1,226,565 1,131,325 13,219,286 10,140,096 


Income from ry. oper. $347,468 $271,970 $3,316,156 $3,434,861 
Non-operating income_- 1,356 1,090 10,708 10,468 








Excess of revs. over 
operating expenses — 
—V. 147, p. 269. 


Indiana General Service Co.—Farnings 
Calendar Years— b1936__ 1935 
Operating revenue $3,982,767 $3,467,994 
Operation 2,035,963 1,773,816 
Maintenance 114,421 84,769 
Depreciation 413,954 407 ,683 
a529,693 429,828 


$888,735 $771,896 

21,614 20,717 
$910,350 $792,613 $631,358 
Int. on funded debt- - - - 192,815 195,395 195,785 


Amort. of dt. disc. & exp. if 18,522 18,769 18,80 
Other deductions 11,992 10,650 9,858 


Net income $687,021 $567,799 $406 ,908 
Divs. on pref. stock. --- 238 ,266 238 .266 238,266 
Divs. on common stock-_ 435,000 277,500 105,000 

a Includes surtax on undistributed profits. b Amounts restated for 


comparative purposes. 
Balance Sheet Dec. 31 
1936 
$ 


$348 ,827 $273,060 $3,326,864 $3,445,329 


1934 
$3,073,043 
1,581,972 
78,670 
403 ,575 
398,095 


~ $610,730 
20:628 








Total income 





1937 1936 


1937 
$ TAabilities— s 3 
15,859,852 14,753,069] Ist mtge. 5% bds. 3,745,900 3,856,300 
9,244 Advs. from parent 
9 company 
Accts. pay. (gen.) 
Accts. pay. (affil. 
ee 
Customers’ depos-_ 
Interest accrued_- 
Taxes accrued ---- 
Other accr. accts_- 4,416 
Unadjust. credits_ 507 
Reserves. -...-..- 3,188,714 
Contributions in 
aid of construc. 17,046 
3,971,100 


Assets— 
Fixed capital 
Contract. construc 
Miscell. invest - - - - 
Sinking fund 
Special deposits - -- 


1,350,000 
211,642 


132,420 
163,400 

48,011 
687,692 


147,647 
98,875 
509,518 
278,072 
2,921 


203 ,738 
37,660 


Working funds--. 
Federal securities. 
Accts. receivable. 
Matis. & supplies_ 
Accts. receiv. (not 
current) 
Unamortized debt 
disct. & expense 
Other def. debits_- 


297,167 
2,948 


174,011 
628,796 


4,640 
3,971,100 


3,000,000 
1,369,962 


16,096,071 


Pref. stock ($100 


D: 
Common stock 
($100 par)__.-- 3,000,000 
Surplus 1,395,179 











17,916,030 16,096,071 17,916,030 
—V. 145, p. 116. 
Indiana Harbor Belt RR.—Earnings— 


Period End. June 30— 1938—Month—1937 1938—6 Mos —1937 
Railway oper. revenues. $646,686 $830,975 $4,080,532 $5,366,830 
Railway oper. expenses _ 78,065 540,139 3,031,225 3,429,663 


168,621 $290,836 $1,049,307 $1,937,167 
510F G0 al 166. 337859 525/693 


62,209 95,634 395,773 524,163 


2,122 $54,036 $315,675 $887 311 
873 371 2,881 16,952 11,895 


$56,917 $332 ,627 
19 18,632 
223 ,510 


7,354 
$16,371 $90,485 
$0.22 $1.19 





Net rev. from ry oper - 
Railway tax accruals - _ _ 
Equip. & joint facility 

ee ee a iiebias 





Net ry oper.inc 
Other income 





$899 ,206 
19,3 
223 ,876 
$655,964 
$8.63 


$75,493 
3,300 
36 ,856 
$35 337 
$0.46 


Total income 
Misc. deduc. from inc_-__ 
Total fixed charges 


Net inc. after fixed ch. 
Net inc. per sh. of stk__- 
—V. 147, p. 422. 


Indianapolis Power & Light Co.—Bonds Called— 

Exercising its option, company has elected to redeem on Oct. 11, 1938, 
all of its outstanding first mortgage gold bonds, series A, 5%, due Jan. 1, 
1957, at par and accrued interest to the redemption date, plus a premium 
of 4% of the principal amount. Holders of bonds should present them for 
redemption and payment on or after Oct. 11 at the 11 Broad Street office 
of the Chase National Bank of the City of New York, trustee. To facilitate 
redemption of these bonds, the company has authorized the bank to accept 
the bonds at any time in advance of the redemption date for immediate 


payment at the above rate.—V. 147, p. 892. 


Pr ° ’ > 

Interborough Rapid Transit Co.—.\oteholders 
mittee Asks Backing of All Note Holders— 

The independent protective committee for the 6% notes is urging all 
noteholders who have not already done so to authorize the committee to 
act in their behalf in any coming negotiations looking toward unification or 
reorganization. Ina letter Dwight W. Faulkner Jr., Chairman of the com- 
mittee, states that concerted action by all noteholders is necessary to safe- 
guard their rights. Noteholders are not being asked to deposit their hold- 
ings or comn.it themselves for any expenses or other charges. 

No interest has been paid on the notes since the start of the Interborough 
receivership, and unpaid accumulations will amount to 39% on the $10,- 
500,000 issue by Oct. 1, next. The committee claims that in the negotia- 
tions leading up to the Seabury-Berle plan it was instrumental in persuading 
the city’s representatives to increase the amount allocated to the notes 
from $8,000,000 to $10,500,000 in Board of Transit Control bonds.— 
V. 147, p. 893. 
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International Nickel Co. of Canada, Ltd. (& Subs.)— 
Earnings— 

Period End. June 30—__ 1938—3 Mos.—1937 1938—6 Mos.—1937 __ 
Earnings $10,765,544 $18,934,618 $25,471,753 $35,772,487 


Adminis. & head office an in 
402,298 435,808 832,488 854,799 


Net operating profit. _ $10,363,246 $18,498,810 $24,639,265 $34,917,688 
Other income 188,770 164,000 314,095 270,827 


Total income___----_--$19,552,016 $18,662,809 $24,953,360 


Inc. & franchise taxes_._. 1.8i1,704 2,621,535 3,903,293 
Depreciation & depletion 1,692,209 1,497,711 3,458,411 


Retire. system & other 
428,617 344,168 859,405 
$6,618,486 $14,199,395 $16,732,251 
73,291,868 62,338,541 70,950,662 
$76,537,936 $87,682,914 


483,475 966,949 
7,289,085 14,578,169 








$35,188,515 
5,519,209 
2,940,869 


814,085 





$25,914,352 
59,896,144 


Net profit 
Earned surplus begin’g of 
iod 





$85,810,495 
966 ,949 
14,578,169 


3,000,000 


Preferred dividends - __ 
Common dividends -_- _-_-_ 
Transf. to retire. system 

1,500,000 





Earned surplus end of 
period $72,137,795 
Earns per sh. on 14,584,- 
025 shares com. stock 
(no par) 


$67,265,377 $72,137,795 $67,265,377 


$0.94 $1.08 $1.71 


Consolidated Balance Sheet 
June 30 '38 Dec. 31 °37 
$ 


$ § 
156,249,800 154,617,168 
949,299 956,603 


June 30 '38 
Assets— $ 


Investments --_- 
Sec. held against 
retire. syst.res 
Inventories --.-- 
Accts. & notes 
receivable --_- 
Govt. securities _ 
Cash 
Insur. and other 
prepaid items. 


12,736,251 
27,573,766 
8,609,041 
454,880 
48,871,396 


257,732 


13,475,519 
29,986 ,843 


8,433 662 
393,624 
41,605,956 


300,921 











Dec. 31 °37 
Liahilities— s s 
7% cum. pf.stk. 27,627,825 27,627,825 
y Com. stock._- 60,766,771 60,766,771 
Accts. payable & 
payrolls... 5,678,334 5,713,972 
Prov. for taxes. 7,725,087 12,203,913 
Pref. div. pay’le 
Aug. 1, 1938. 483,475 483,475 
Retirement sys- 
tem reserve... 13,481,424 12,753,397 
Exchange res've 873,167 953,433 
Insur., conting. 
other res’ves. 2,015,244 2,016,887 
Capital surplus. 60,606,500 60,606,500 
Earned surplus. 72,137,795 70,950,662 
251,395,622 254,076,836! Total 251,395,622 254,076,836 

x After reserve for depreciation and depletion of $54,791,977 in 1938 
and $51,333,725 in 1937. y Represented by 14,584,025 no par shares.—V. 
146, p. 3188. 

International Telephone & Telegraph Corp.—Argen- 
tine Service— 

The corporation reports that through the completion of an 840-mile-long 
distance telephone line extending through the heart of the most productive 
region of Argentina, President Ortiz and the Governors of four provinces 
inaugurated on Aug. 10 nation-wide telephone service in Argentina. The 
new line established connection between the United River Plate Telephone 
system, I. T. & T. subsidiary which operates 93% of the telephones in 
Argentina, and the system of Argentina de Telefonos which operates in 
the northern provinces. It marks the completion of a three-year program 
by the I. T. & T. whereby its large system in Buenos Aires and other more 
populous provinces and other telephone systems of Argentina are now inter- 
connected to provide this flourishing country with telephone facilities ade- 
quate to serve rapidly expanding industrial and social needs. 

Since 1928, when the I. T. & T. entered the South American field, 
approximately 700,000 telephones have been interconnected into a conti- 
nental telephone network through international land lines and through 
radiotelephone stations which also provide the service with the United 
States and 93% of all the telephones in the world.—V. 147, p. 894. 

(F. L.) Jacobs Co.—To Change Fiscal Year— 

Directors have voted to change from a calendar year to a fiscal year ending 
July 31. An earnings report for the period from Dec. 31, 1937 to July 31 
wil] be issued and the annual stockholders’ meeting will be held on Nov. 9.— 
V. 147, p. 423. 

Jersey Central Power & Light Co.—Farnings— 

Period End. June 30— 1938—6 Mos.—1937 1938—12 Mos.—1937 
Gross oper. revenue__-- $5,327,034 $5,117,918 $11,513.310 $10,926,852 
Gross merchandise rev- - 63,985 99,266 1,121,809 ° ,300 


21,649 18,734 45,633 37,604 
$5,935,919 $12,680,753 $12,170,756 
3,803,558 7,733,805 7,526,872 
790,861 589,536 


$4,054,348 
1,951,250 


142,722 
49,558 


$1,910,818 


Non-oper. revenue 





’ Total gross revenue... $6,012,668 
Oper. exps. & taxes_._.. 3,734,318 
Retirement expense- --- 404,048 275,755 


* Avail. for interest, &c. $1,874,301 $1,856,605 $4,156,086 
Bond interest 975,625 975,625 1,951,250 


Amort. debt, discount & 
nse 71,267 71,267 142,534 
27,771 24,235 65,330 


expe 
Other miscell. deduct’ns 
Net for dividends_--. $799,638 $785,478 $1,996,971 
Consolidated Balance Sheet June 30 


1938 1937 
Assels— 3 $ TAabtlittes— $ $ 

Plant, prop. & eq-77,624,684 77,090,089 | Pref.stk.($100 par)22,041,100 22,041,100 
Cash 1,239,429 1,570.005| x Common stock. -_10,537,700 10,537,700 
Notes receivable-- 26,854 57,271} Funded debt 42,225,000 42,225,000 
Accounts receiv... 1,905,101 1,871,673) Disctd. contracts. 364,504 254,222 
Unbilled income... 525,500 469,398 555,000 
Mat’ls & supplies. 1,023,476 885,104| Accounts payable. 167,776 230,407 
Prepayments 46,993 79,047 | Accrued items... 1,454,655 

Misc. curr. assets. 13,970 16,005 | Miscellaneous - - - . 41,625 


Miscell. assets_._. 14,353 13,529 | Consumers depos. 676,934 
Deferred debits... 2,952,654 5,344,048 


2,994,262 | Reserves 

Co.’s own pref. stk. Capital surplus... 769,338 
132,200 132,200 
85,505,515 85,178,584 


Earned surplus.-. 1,882,834 1,469,675 
x Represented by 1,053,770 no par shares.—V. 146, p. 1880. 


Total 85,505,515 85,178,584 
Katz Drug Co.—Earnings— 


Mos. End. June 30— 1938 1937 
Ls sorte $4,500,769 $5,053,042 


Sal 
fit after deprecia- 
oe ae { 51,559 64,884 


leg in. as = 

‘ore income m 

. Balance Sheet June 30 
1937 LAabilittes— 


1938 
Accounts payable. 


$830,212 
109,478 Prov. for inc. tax. 








1938 1937 








1936 
$4,282,159 
274,583 $225,649 


1938 
= $286,298 
Accounts receiv... 24,9 
Inventory 
Investments 
Pref. stock held for 
retirement 
Cash surrender val. 
of life insurance. 
Prepaid expenses. 
Leasehd. & improv 
Furnitures and fix- 
ture (deprecia- 
tion value) 
Goodwill. ......- 


Ws imacdeod $3,512,834 $4,169,046 Total....-....$3,512,834 $4,169,046 
a Represented by 17,827 preferred shares at cost.—V. 147, p. 116. 


4| Preferred stock re- 

deemable acct... 
Preferred stock... 
Common stock... J 
Surplus - 1,110,139 
a Treasury stock. 1,154,541 


396,000 
1,024,844 
62,453 
125,023 


286,897 
1 
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Jones & Laughlin Steel Corp.—New Official— 
. Yig*- Phibbs has been appointed Assistant to the President.—V. 147, 


Key West Electric Co.—Earnings— 


_ Period End. June 30— 1938—Month—1937 
Operating revenues $14,245 $11,720 
Operation ,220 4,584 
Maintenance 805 
é 1,686 


Taxes 
$4,645 
110 


1938—12 Mos.—1937 
$163 34 $147,727 
57,609 


8,445 
21,691 
$59,981 

4,918 





_ Non-oper. revenues__ 
Non-oper. inc. (net)____ Dr3 ,505 
$75,986 
24,159 


$51,827 
19,763 


$32 ,063 
24,374 


Balance for com. dividends & surplus $7,689 def$5,453 

a Includes $5,425 Federal income taxes, of which $2,343 is Federal sur- 
tax on undistributed profits applying to the year ended Dec. 31, 1937 

Note—On Jan. 1, 1937 changes were made in accounting procedure, 
wr the above 12 months’ figures are not exactly comparative.—V. 147, 





$64,899 
25,977 


$38,921 
20,000 


$18,921 
24,374 


$4,755 
2,028 





Balance $4,860 $2,7 
Appropriations for retirement reserve 








Kingshighway Bridge Co.—arnings— 
Years Ended March 31— 

Operating revenues 

Oper. exp. incl. maintenance, taxes, and prov. for 
depreciation 


1937 
$189,922 
93,404 
$96,517 
2 


1938 
$221,015 
94,486 


Net profit from operations $126,529 
Other income 16,110 13,11 


Net inc. before deduc. int. & other charges $142,639 $109,629 
Interest paid on income bonds________________- 86,190 
Loss on sale or other disposition of equipment 901 
Provision for Federal & State income taxes 1,142 


$21,396 
13,260 


$8,136 
14,763 


Deficit at end of the year $3 ,320 $6,627 
_ a Of 44% on account of accumulated deficiency in interest on 64% 
income bonds in year ended March 31, 1938 and 1% in preceding year. 

Note—This statement does not reflect the accumulated interest amounting 
to $48,169 on the company’s Ist mortgage income bonds outstanding as of 
March 31, 1938. Such interest will not become due and payable until 
earned by the company. 

Balance Sheet March 31, 1938 

Liabilities— 
Accounts payable 
0 | Federal and State inc. taxes... 
Other taxes 

















Inventory 

Invest. in and notes receivable 
due from wholly-owned sub. 67,338 | Res. for extraordinary mainten 

Ist mtge 30-year 644 %------- 1 

Preferred stock (par $5) 

Common stock (par $5) 

Capital surplus 


Deficit 


$1,753,398 Total $1,753,398 
a After reserve for depreciation of $175,006.—V. 137, p. 2281. 


(G. R.) Kinney Co., Inc.—Consol. Bal. Sheet June 30— 


Assets— 1938 1937 TAabilittes— 1938 1937 
$475,754 $349,392| Notes pay.—banks $675,000 $1,000,000 
Accts. pay.—trade 659,851 691,321 
132,085 242,748 


Accrd. & miscell. 
3,463,729 3,944,077 liabilities...... 212,028 239,749 
58,558 202,576 


5% scrip div. 

(called for red.) 

50,000 50,000} July 28, 1937). 
165,939 139,109 

1,461,878 1,487,768 


Deferred charges 





Prepd. exps., 
Other invests., 
1,401 


28,041 


140,000 
461,200 


3,104,250 
13,616 
185,500 


37,927 
36,678 


140,000 
471,700 


733,050 
4,617 


1,970,650 
200,294 164,591 
123,524 58,334 
Cap. surp. approp. 353 696,296 
Earned surplus... 102,888 170,760 


$5,907,946 $6,415,673] Total_......-- $5,907,946 $6,415,673 

The income statement for the 6 months ended June 30 was published in 
V. 147, p. 743. 

Knudsen Creamery Co.—Accumulated Dividend— 

The directors have declared a dividend of 37% cents per share on account 
of accumulations on the $1.50 class A cum. and partic. shares, no par 
value, payable Aug. 25 to holders of record Aug. 15. A similar payment 
was made on May 25 and Feb. 25, last, Dec. 23, Nov. 25, Aug. 25 and Feb. 
25, 1937, and on Nov. 25, Sept. 10, May 5 and Jan. 27, 1936, this latter 
being the first payment made on the issue since Aug. 1, 1934, when a 
regular quarterly dividend of like amount was distributed.—V. 146, 
p. 3506. 


(S. S.) Kresge Co.—Sales— 
Period End. July 31—__1938—Month—1937 


Res. for Fed. taxes 
on income 
Real estate mtges. 


Cash surr. value, 
life insurance --. 
Fixed assets, less 
deprec. & amort. 
Lasts, pats, dies, 
trade marks & 


Gold notes outstdg 

$5 prior pref. stock 
(no par) 

Scrip for $5 prior 
pref. stk. outstdg 

$8 pref. stock (no 
par) 

Com. stk. ($1 par) 

Capital surplus--. 











1938—7 Mos.—1937 


During July, company had 737 stores in operation of which 681 were 
American and 56 Canadian. A year previous stores in operaion totaled 
734 with 681 American and 53 Canadian.—V. 147, p. 271. 


(S. H.) Kress & Co.—Sales— 
Sales for the month of July were $5,821,610, a decrease of $737,311, 
11.2%. 
* The sales for the seven months ending July 31 were $41,804,450, a 
decrease of $3,210,851, or 7.1%.—V. 147, p. 271. 


Lane Bryant, Inc.—Sales— 
Period End. July 31— 1938—Month—1937 1938—7 Mos.—1937 
$752,585 $899,616 $7,541,205 $8,441,086 


Lehigh Valley RR.—IJnstitutional Bondholders Approve 
Plan Calling for 10-Year Extension of Three Maturities— 
Extension of 75% of Five Interest Maturities Also A pproved— 


For some months the management of the company and the finance com- 
mittee of the board of directors have had under consideration with repre- 
sentatives of institutional bondholders a plan contemplating the receipt of 
temporary financia] assistance by. but no ultimate loss to the company’s 
bondholders. This plan has now assumed tentative form and has received 
the approval of a large number of institutional bondholders, the banks 
now carrying the company’s loans, and the unofficial approval of the Re- 
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construction Finance Corporation. Other Government organizations hav- 

jug jurisdiction have been consulted in reference to the principal features 

of the proposal. These are as follows: 
It is proposed to extend three of the 


for ten years- . ; 
Pennsylvania & New York Canal & RR. mtge., $8,500,000, covering 


the line between Wilkes-Barre and the New York State line, from its 
maturity date, April 1, 1939 to April 1, 1949. 

Lehigh Valley Ry. 4%% mtge., $15,000,000., generally speaking, cover- 
ing the company’s line in New York State from its maturity date on July 1, 
1940 to July 1, 1950. , : 

Lehigh Valley Terminal Ry. (now Lehigh Valley RR of New Jersey) 
mtge., $10,000,000., covering the line from South Plainfield to the Jersey 
City Terminal, from its maturity date on Oct. 1, 1941 to Oct. 1, 1951. 

The plan further provides, in order to give the company immediate cash, 
the extension of 75% of five interest maturities on the company’s general 
consolidated mortgage bonds—$72,336,000, outstanding in the hands of 
the public—for five years beginning with Nov. l, 1935; in other words, 
75% of the Nov. 1, 1938, May l and Nov. 1, 1939, and May 1 and Nov. 1, 
1940, interest maturities are to be extended for five years from their re- 
spective due dates. No interest is to be paid by the company on the ext ended 
interest maturities. These extensions of the interest payments will give 
the company the use of $1,151,000 additional cash on Nov. 1, 1938 and 
$2,362,000 in each of the years of 1939 and 1940. 

All bank loans are to be extended for five years from approximately 
Nov. 1, 1938, with approximately 5% of the principal amount of each loan 
to be paid off during each year of the extension. 3% interest is to be paid 
on the bank loans. 

RFC loans are to be given practically the same treatment as bank loans, 
although no official action has been taken in this respect. 

A committee of institutional bondholders has been selected and close co- 
operation between the committee and the railroad Management has been 
provided for in the plan and agreement. ; 

The plan also contemplates a reasonable sinking fund and the payment 
of no dividends on the company’s stock until the deferred interest instal- 
ments on the gen. consol. mtge. bonds and the bank loans and the RFO 
loans have been paid. 

The principal features of the plan are subject to the jurisdiction of the 
Interstate Commerce Commission and have been discussed unofficially 
with the members of Division 4. The mechanics for carrying the plan 
into effect are now being considered by the Securities Exchange Com- 
mission amd as soon as these phases are satisfactory to the SEC, it will 
be submitted to the Lehigh Valley board for official approval and to the 
Interstate Commerce Commission on a petition asking for its authority. 
It is believed by the management that the plan outlined will, if adopted 
by bondholders, fully protect them both as to principal and interest, and 
assuming a reasonable increase in the company’s business during the next 
five years, make any reorganization of the company’s finances unneces- 


sary.—V. 147, p. 744. 


Lehigh Valley Coal Sales Co.—Capital Reduced— 

This company, a subsidiary of Lehigh Vally Coal Corp., has reduced 
its capital and capital stock from $5,000,000 to $4,500,000 by; reducing 
the par value of each share of its authorized capital stock from $25 to 


$22.50.—V. 146, p. 2047. 


Lerner Stores Corp.—Sales— 
Period End. July 31— _1938—Month—1937 1938—6 Mos.—1937 
Ti TE ae $2,068,299 $3,410,163 $18,156,621 $19,594,463 


company’s subsidiary mortgages 


5% 


Link-Belt Co. (& Subs.)—arnings— 

Period End. June 30— 1938—6 Mos.—1937 1938—12 Mos.—1937 
Sales to customers.__._.. $9,577,052 $13,163,792 $23,057,100 $24,257,361 
x Cost of sales 9,240,466 11,186,178 20,721,187 20,564,409 


$336,586 $1,977,614 


$3,692,952 


$2,535,913 





Net profit on sales 





Other income. ___- ~~~ 180,195 146,190 399,393 257,089 

Total. “oar é $516,781 $2,123,805 $2,735,306 $3,950,041 
Sundry charges to income 72,434 97 908 263 313 165,987 
Federal tax estimate 61,995 287,313 595,853 532,414 


Net credit to surplus_-_ $382,352 y$1,738,585 $1,876,140 $3,201,640 
x Deprec. (incl. above) $199,391 $227 455 $367 ,434 $468,038 
y In computing net income from operations for the six months ended June 
30, 1937, no provision was made for Federal surtax on undistributed profits. 


Consolidated Balance Sheet June 30 











1938 1937 1938 1937 
Assets— 8 $ Liabdtlittes— $ $s 
Sa ae ees 4,181,590 2,034,391] Accounts payable. 705,350 1,194,013 
x Accounts & notes Pref. stk. div. pay, 105,554 53,110 
receivable, &c.. 3,078,599 4,382,168; Com. stk. div. pay. ee - - omnes 
Inventories - . ... - 3,829,098 4,761,943] Accr. State, local & 
Sec. owned at cost 2,113,904 3,360,731 Canadian taxes_ 169,444 233,495 
Accr. int. receiv. Provision for Fed. 
on securities _._- 14,977 20,953 income taxes... 516,929 503,885 
y Property, plant Provision for capi- 
and equipment. 6,491,083 5,654,563 tal stock taxes __ 32,750 21,690 
Invest. inaffil.co. 129,600 172,600 | Provision for social 
Int. in empl. stock Security taxes.. 106,565 93,457 
purchase trusts _ 25,000 35,153 | Reserves. ........ 148,470 158,966 
Other assets____.. 475,755 444,150|6%% cum. pref. 
Treasury stock... 561,932 559,172 stock (par $100) 3,277,800 3,277,800 
z Common stock. _10,584,739 10,584,739 
PD ckeiinane 5,085,043 5,304,668 
TOs ic ownde 20,901,538 21,425,823 ee 20,901,538 21,425,823 


x After reserve for receivables of $363,875 in 1938 and $412,916 in 1937. 
y After reserve for depreciation of $8,049,722 in 1938 and $9,025,221 in 
1937. z Represented by 709,177 no-par shares.—V. 146, p. 3019. 


Loew’s, Inc.—7'0 Pay $1 Dividend— 

Directors on Aug. 4 declared a dividend of $1 per share on the common 
stock, no par value, payable Aug. 25 to holders of record Aug. 15. A divi- 
dend of 50 cents per share was paid on June 30, last, and each three months 
previously. In addition, an extra dividend of $1 was paid on Dec. 31, 
1937, and a dividend of $3 was paid on Aug. 25, 1937.—V. 147, p. 273. 


Lone Star Gas Corp.—Revisters $20,000,000 Debentures— 
Corporation on Aug. 5 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2—3773, Form A-2) under the Securi- 
ties Act of 1933 covering $20,000,000 of 15-year 3% % sinking fund deben- 
eons ehh gs Ana. Tig - + Lb sds greens (no par) common stock, incjud- 
certificates for fractional shares to be reserved f 
$19,000.000 of ane Semeneuren. r deuce “ed 
e company a declaration under the Holding Company Act 
7“ 26 (Release No. 1176) covering the issuance and ~ of ne snomention. 
he proceeds from the sale of the debentures, together with $11,300,000 
amount of new bank loans, will be applied as follows: 
The redemption on or before Nov. 1, 1938, of 79,770 shares of 
Loan Star Gas Corp., pref. stock (614% cumul.) $100 par, at 
EN os Si ire a ik none oa a gt eee $8,774,700 
To advance to the Dallas Gas Co. for the redemption on or before 
Oct. 1, 1938, of 1,079 shares of 7% preferred stock, $100 par, 
7 at $170 per meee. “ii Blatie Gas Go" foe tha ennai wae 22 
‘0 vance to Counc uffs Gas Co. for the redemption on or 
before Nov. 1, 1938, of $951,000 of first mort e 59 Id 
- seats. — = 1936 eee ieee) at 401 Saka ahah ies ‘ bron mn 
0 advance to County Gas Co. for the redemption on or before 
Oct. 1, 1938, of $1,600,000 of first mortga: 
1946 (second series) at 105 ee 


118,690 
960,510 


1,680,000 


1941 (second series) at 10 1,819,170 
To Loavenes 38) ors — oon ie: for redemption on or before — : 
+ Re + 0 J J rst mortgag 
series of 1928 (due 1948), at 101__.._______ 7 ae Seg does nar 
Tioan notes Aug. 2, 1937, doe in taoatn ents see 000 old bank 
oan no ug. 2, , due in instalments t 
1939, to Aug. 1, 1942 at 100 star, ea ce 


3,865,270 
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To advance to Lone Star Gas Co. for the payment on or before 

Sept. 1, 1938, of $5,100,000 old bank loan notes Aug. 2, 1937, 

due in instalments maturing Feb. 1, 1939 to Aug. 1, 1942 at 100. 5,100,000 

The balance of the proceeds will be advanced to subsidiaries for working 
capital. Interest or dividends on all of the issues to be redeemed will be 
paid out of the general funds of the company or the appropriate subsidiary. 

According to the registration statement, the several underwriters, to 
be named by amendment, have authorized Mellon Securities Corp. to 
engage in certain market operations in the securities being registered to 
facilitate the distribution of the debentures ‘‘for the purpose of stabilizing 
the market price thereof. The existence of this provision is no assurance 
that any such transactions will be effected, or, if effected, they will not be 
discontinued at any time.”’ 

The price at which the debentures are to be offered to the public, the 
redemption provisions and the underwriting discounts or commissions are 
to be furnished by amendment to the registration statement.—V. 147, p. 744 


Louisiana & Northwest RR.—Federal Court Refers 
Reorganization Back to ICC When Dissatisfied with Plan— 

Declaring himself dissatisfied with a reorganization plan which entirely 
eliminates income debentures in preference to common stock, Federal Judge 
Henry W. Goddard has referred back to the Interstate Commerce Com- 
mission proceedings in the reorganization of the company, 99% of whose 
capital stock is owned by Middle States Petroleum Corp. 

The plan as approved by the ICC, provided that bonds other than a 
$100,000 underlying issue should receive 25% in new first mortgage bonds 
and 75% in stock. . ’ 

The court pointed out that the effect of the elimination of income bonds 
is to subject the income of the debtor available to bondholders to the 
payment of income taxes which would not be payable if the income were 
distributed to bondholders as interest on income debentures instead of 
dividends on corporate stock. 

The court approved a compromise plan calling for payment to holders of 
bonds other than the underlying lien for following: For each $1,000 bond, 
$100 in cash, $250 par amount of first mortgage bonds, $170 par amount 
non-cumulative income debentures and 48 shares of new common stock. 

Stockholders, Judge Goddard said should receive 17% % of the new issue 
of stock, as against the 4% allocated under the ICC plan.—V. 146, p. 4122. 


Louisiana Steam Generating Corp.—Sale of Properties 
to Gulf States Utilities Approved—See latter company above. 





12 Months Ended June 30— 1938 1937 

Operating revenues... . --2---- cn nncocccocceccce $2,818,094 $2,624,497 
Balance after operation, maintenance & taxes -- 20,073 703 559 
x Includes non-operating income—net.—V. 147, p. 424. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—FEarns. 

















Year Ended June 30— 1938 1937 
Cndintins SAVER. <.2206denbiscntannisnacnnen $11,058,012 $10,292,900 
Operating expenses, Maintenance and taxes_----- » 5,658,131 5,196,906 

Net oper. rev. (before approp. for retire. res.).. $5,399,881 $5,095,994 
Other 100 (NED) . cnctsdcvronsccmencudsesvane 228,843 301,356 

Net oper. rev. and other income (before approp. 

for retirement resefve) ........-ccncnceccce $5,628,725 $5,397,350 
Appropriation for retirement reserve-_--.-..------ 1,200, } & ,000 
Amort. of contractual capital expenditures._.-..-.- 37,000 37,000 

Geet MR. .0nékn bb rdnttnustsunetasscos $4,391,725 ,160,350 
Interest GHOGNES CIEE) nc cececesteeudienscncesoe ) 949 1,092,952 
Amortization of debt discount and expense- ------ ,226 152,827 
Amort. of flood & rehabil. exp. incurred during 1937 325,000 50, 
Other meoctne GORUCIIEN...<cacdeccncscucecncce ,802 18,956 
Dividends on pref. stocks of Louisville Gas & 

Electric Co. (Ky.) held by puolic-..-.-.------ 1,354,920 1,354,920 

We DE, oc cntcaeaetersch eed olnsnwnenese $1,431,827 $1,490,695 
Dividends 66 Come GONE o064 cancencscecces 1,351,984 1,013,980 


Notes—(1) The above figures for the 12 months ended June 30, 1937 
have been adjusted to reflect $37,153 of additional taxes applicable to the 
period of 1936 included therein paid ‘»/ Louisville Gas & Electric Co. (Ky.) 
in 1937 and charged to surplus. (2) No provision was made by Louisville 
Gas & Eleccric Co. (Ky.) for Federal or State income taxes or for surtax on 
undistributed profits for the year 1936, as that company claimed as a deduc- 
tion in its Federal ana State income tax returns for the year 1936 the un- 
amortized discount and expense and redemption premium and expense on 
bonds redeemed in 1936, which resu]ted in no taxable income for that year. 
No surtax on undistributed profits under the Revenue Act of 1936 was 
incurred by the other companies consolidated herein for 1936. No pro- 
vision for surtax on undistributed profits during 1937 under the Revenue 
Act of 1936 is included in the above statement as it is estimated that no 
such suctax will be incurred by the company or its subsidiary companies 
for that year.—V. 147, p. 745. 


Ludlum Steel Co.—-Merger A pproved— 
See Allegheny & Ludlum Steel Corp., above.—V. 147, p. 895. 


Lukens Steel Co.—New Treasurer— 

J. W. Herman has been elected Treasurer of the company, succeeding 
the late George Thomas 3d, the company announced on Aug. 3.—V. 146, 
p. 1558. 


Luzerne County Gas & Electric Corp.—Bonds Called— 

A total of $20,500 first and refunding mortgage gold bonds 6% series 
due 1954 has been called for redemption on Sept. 1 at 105 and accrued 
interest. Payment will be made at the Pennsylvania Co. for Insurances 
on Lives & Granting Annuities, Philadelphia, Pa.—V. 146, p. 2859. 


McColl-Frontenac Oil Co., Ltd.—Bonds Called— 

All of the outstanding 6% 20-year 1st mtge. and coll. trust conv. bonds, 
series A, have been called for redemption on Oct. 1 at 103 and accrued 
mre. Payment will be made at any branch of the Royal Bank of Canada 
—V. 147, p. 745. 


McCrory Stores Corp.—Sales— 

Period End. July 31— 1938—Month—1937 1938—7 Mos.—1937 
RRS ORE eee EM $2,945,625 $3,132,927 $20,670,088 $21,513,965 
eR eee initia ad ani ne oe « 200 197 
—V. 147, p. B78. 


McLellan Stores Corp.—‘Sales— 

Period End. July 31— _1938—Month—1937  1938—6 _Mos.—1937 
SAle8 on saenn == $1,751,793 $1,860,384 $9,489,110 $10,202,422 
‘ Dp. Ses. 


Manhattan Ry.—Sale of Sizth Ave. Line— 

Federal Judge Robert P. Patterson has formally authorized the Central 
Hanover Bank & Trust Co., as trustee under the company’s consolidated 
mortgage bond issues, to sell at public auction the company’s Sixth Avenue 
elevated line unless the company, or.someone in its behalf, within five da 
pays $9,436,739 which is due in defaulted bond interest, taxes and gold 

ae liens. New York City has promised a, bid of $12,500,000 for the prop- 
erties 


The order sets forth that, in the event of a sale, all properties are to be 
sold free and clear of any liens for real estate or special franchise taxes and 
any liens of the receiver for reimbursement. Judge Patterson named 
Edward H. Childs as Special Master to conduct the sale’at a time fixed by 
the Special Master or the Court after the property had been advertised for 
— oie baat § for at least four weeks in two New York City newspapers. 
ome »D. e 


Manhattan Shirt Co.—T7o Pay 20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable Sept. 1 to holders of record Aug. 19. Previously regular 
quarterly dividends of 25 cents per share were distributed.—V. 147, p. 577. 


Manila Electric Co.— Tenders— 

The Chase National Bank of the City of New York is notifying holders 
of first refunding mortgage gold, bonds{5 %‘seriesfdue 1946, that on Sept. 1, 
1938 there will available in the sinking fund $2,780 for the purchase 
of bonds of this series at —~ not to exceed 105% of their principal amount. 
Tenders will be received the bank at its 11 Broad Street office up to noon 
on Aug. 23.—V. 147, p. 274. 











Financial 
Mapes Consolidated Mfg. Co. (& Subs.)—Earnings— 
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6 Mos. End. June30— _ 1938 1937 1936 1935 
Gross profit on sales_... $293,450 $380,002 $338,405 31,919 
Selling & general expense 49,821 53.499 43,550 49,442 
Net profit from oper.. $243,629 $326,503 $294,855 $282,477 
Int. & miscell. income- - 25,159 { 6,569 2,144 702 
Non-recurring income-.- | Se. -acckee | '. shnbho 
Total income_-_-_____- $268,788 ,072 296 ,999 $284,179 
Provision for Federal and ae . 
State income taxes___- 44,346 53,795 42,308 40,169 
Applicable to minority 
interests in sub. cos-_ Cr794 9,314 2,965 747 
Net income-.-_.-.... $225,236 $314,962 251,725 $243 .263 
Earned surplus Jan. 1_- 582,429 583 ,683 569.763 388,139 
ee. GES. oc. 6 ces ce 1,309 25,248 
oun oarolen. = ae 6007 665 $898 646 ag yh $656 ,649 
ividends paid_-_-_ 26,500 8,125 26,500 #£------ 
Add’ Fed. & State inc. ag so seen 
taxes for prior periods. = _____- a ee 
Earned surp. June30. $681,165 $740,126 $696,297 $656,649 
Shs. stk. out. (no par)_. 126,500 126.500 126,500 126,500 
Earnings per share_-_-_-_-_ $1.79 $2.49 $1.99 $1.92 
Consolidated Balance Sheet June 30 
Assets— 1938 1937 Liabilities— 1938 1937 
x Plant & equip’t. $550,596 $590,046|y Capital stock... $862,500 $862,500 
Cash surrender val. Accounts payable. 5,659 10,662 
of life insurance_ 6,025 5,450} Accrued expenses. 1,314 1,231 
Miscell. investm'ts 1 1| Fed. inc. taxes, &c. 40,183 30,727 
Miscell. assets_-_-_- 1,603 1,280} Min, int. in sub. 
OR ccccctee ck 809,077 750,383] companies_---- 26,326 33,532 
Accts. receivable __ 90,105 98,576 | Provision for Fed’, 
Other accts. and State & localtax 251,460 259,459 
notesreceivable. ....--. 20,168] Earned surplus... 681,165 740,126 
Mdse.inventory.. 123,551 128,994 
Prepaid expenses _. 9,140 10,341 
Pats. & licenses_-_- 78,509 132,996 
TE .duccetenkiandl $1,668,607 $1,738,236 a =e $1,668,607 $1,738,236 


x After deducting for depreciation $392,107 in 1938 and $870,697 in 1937. 
y Represented by 126,500 shares of no par value. z Includes reserve for 
miscellaneous expenses of $2,243. a Includes repairs and maintenance of 
$1,474 and miscellaneous expenses of $1,974.—V. 147, p. 119. 


Marine Midland Corp.—Stock Sold— 
Allen & Co. announce that they have purchased and placed 44,000 shares 
of stock of the corporation.—V. 147, p. 424. 
Market Street Ry.—Earnings— 
{Incl. South San Francisco RR. & Power Co.] 














Year Ended June 30— 1938 1937 
r+... § . fC” See eee $6,943,283 $7,370,957 
Operating expenses, Maintenance and taxes_--.-_-- 6,388,162 6,298,717 

Net oper. rev. (before approp. for retire. res.).. $555,121 $1,072,240 
I a ke ee y # 7,117 

Net oper. rev. and other income (before approp. 

for retirement reserve).................-..- $562,789 $1,079,357 
Appropriation for retirement reserve..........-- 500,060 500.000 

I aa $62,789 $579.357 
cic tntacmkwsimiane mann anna tne 445,198 471,848 
Amortization of dent discount and expense- ------ 21.777 23.903 
Other income deductions.................--.-. 4,735 3,619 

ee ee nea $408,921 prof$79,985 


Offers Properties for $12 ,500,000— 

Samuel Kahn, President, in a letter to the Manager of Utilities of the 
City and County of San Francisco, offers to recommend to stockholders 
the sale of the operating properties of the company to the City of San 
Francisco for $12,500,000. he price is made up of funded and current 
debt, liquidating costs, unpaid power bills and about 35 cents on the dollar 
to present equities. Oompany proposes to retain real non-operating real 
estate of $450,000 estimated value.—V. 147, p. 577. 


Maytag Co.—Earnings— 


Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 











p ae eee $1,827,040 $4,780,291 $4,352,176 $9,057,152 
Cost ofsalesandexpenses 1,754,307 4,033,472 4,120,393 7,553,499 

Operating profit__-—-_- $72,133 $746,820 $231,783 $1,503,653 
Int. earned and divs.rec. 6,360 17,655 14,021 32,393 
Discounts and royalties_ x7 ,460 63,346 x13 ,674 94,382 
Proceeds of life insurance 

hee ia. «seme 52,425 
Other income_________- 4,442 19,388 9,136 28,161 

Total income________ $90,995 $399,635 $263,613 $1,711,015 
Other deductions-—_-__-_- 21,530 22,372 31,088 41,373 
Depreciation____.___-_- 70,080 66,699 140,161 133,873 
Provision for Federal and 

State income tax..... ..-.... 121,500 20,000 230,500 
Loss on sale of securities 1,879 mee COs Fence 

TIGh PAM . . nnn ouse loss$z,495 $659,064 $35,829 $1,305,269 


x Discounts earned on purchases.—V. 146, p. 2698. 


Melville Shoe Corp.—+Sales— 


Period End. July 30— 1938—4 Weeks—1937 1938—32 Weeks—1937 
mr reat vO alate $1,630,284 $1,822,242 $21,511,423 $23,447,166 
== . » D. 3895. 


Metropolitan Edison Co.—Farnings— 














12 Months End. June 30— 1938 1937 
NE EL Er ar $12,061,218 $12,825,462 
ee Ce... nn cccdasnnacndane 7,130,784 7,482,098 
ee  puaaminwmneiaen 1,507,968 1,492,423 

os hb 6 cin on okbewdabweaa $3,422,467 $3,850,941 
ee I ol a a hc isis cbs cba aed 1,521,215 1,697,052 

I RN ee t8 ice beat $4, 682 $5,547,993 
Interest on Ist mortage bonds....-.......----- 1,752,693 1,752,693 
Interest on unfunded debt. ...........,-......- 43 ,941 54,288 
Amortization of debt discount and expense____.-_- 133 ,568 133 .564 
Interest charged to construction__.........-.--- Cr7 127 Cr1,241 

SS >... , ee $3,020,606 $3,608,688 
Dividends on preferred stock. ...--......------ 1,276,317 1,276,317 

SOF AE I A TR ee OT $1,744,289 $2,332,371 


Note—The provision for Federal income taxes for the year 1938 is after 
Ce, Coaaidenion to anticipated distribution for the calendar year. 
—Vv. > 


Metropolitan Industries Co.—Larnings— 








Years Ended April 30— 1938 1937 
Income—Dividends received-_-.-....------------ $36,090 $58 226 
a ee QUID 6 on oc ncccccdcdccccecessesoooces 1,963 2,328 

Total incoMe........ -... ..---220- woe eseceene== $38,053 $60,555 
General and administrative expemses--_...-.------ 5,227 5,254 
Provision for Federal income tax---------------- 51 519 

0 ee eee $32,774 $54,782 
Dividends paid on 6% preferred stock. ---------- 28,827 51,890 


Note—No provision is apparently required for surtax on undistributed 
as credit in res Pot dividends received by stockholders during 
year ended April 30, 1938 and 1937, exceeds the amount of taxable 


income. 
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Balance Sheet April 30 
Assets— 1938 1937 Liabtlities— 1938 1937 
ae $60,521 $53,970| Res. for Fed. inc. 
Market. securs... 454,807 516,386 & cap. stk. taxes $844 $1,316 
Inv. in Harbor Ply- Def. cred. to inc.- 303 308 
wood Corp.._._- 978,476 978,476 | 6% cum. pref. stk. 
LOEB. « cccccence 59,950 63,550] (par $100)_.__- 1,153,100 1,153,100 
WO. Dwncs  seehen 27|$6 conv. pref. A,) 
4,000 shs(no par)} 100,000 100,000 
Com, stk. 71,531 
shares (no rar) -_} 
Paid-in cap. surp. 530,468 530,468 
Operating deficit.. 230,961 172,782 
MON sc cc amticd $1,553,754 $1,612,410 ee $1,553,754 $1,612,410 


—V. 147, p. 424. 


Michigan Bell Telephone Co.—Zarnings— 
Period End. June 30— | 1938—Month—1937 1938—6 Mos.—1937 
Operating revenues-_...- $3,312,700 $3,448,943 $19,861,896 $19,898,283 
33, 2.223 135,012 34,157 


~ 





Operating revenues... $3,279,578 $3,446.720 $19,726,884 $19.68 138 











Operating expenses_.... 2,078,567 2,200,638 12,922,706 52,880 
Net oper. revenues... $1,201,011 $1,246,082 $6,804,178 $7,611,246 
Operating taxes.....___ 452,585 415,487 2,543,793 2,529,948 
Net oper. income.... $748,426 $830,595 $4,260,385 $5,081,298 
Net income. -__...... 705,432 800,672 3,975,109 4,924,326 
—V. 147. p. 424. 

Michigan Sugar Co.—Earnings— 

Years Ended June 30— 1938 1937 1936 1935 
Profit from operation... $8,856 $725,697 $425,847 $854 .560 
Prov. for depreciation __ 213,266 202,257 265,521 263,164 
Denes 0 Gee ee. OO 60,880 
Interest on loans_...... 23,705 22,252 24,448 19,312 
Interest earned ____.._- Cr14,235 Cr13,239 Cr12,398 Cr14,024 
Losses on prop. sold or 

re 4,538 8,903 21,007 24,033 
Prov. for Ped.ine. tak... ccccoe a96,000 20,000 72,500 

Profit for the year__--~10ss$218,419 $409,523 $107,268 $428,694 


a Including $20,000 surtax on undistributed profits. 

Note—No provision had been made for the company’s proportion of the 
loss for the year of the Toledo Sugar Co., a subsidiary company not con- 
solidated. Such loss amounted to $56,789 (including provision for deprecia- 
tion in the amount of $37,635 and interest expense of $8,728 charged by 
the Michigan Sugar Co. in respect of savences) and Michigan Sugar Co.'s 
proportion of the loss is $44,415. The Toledo Sager Co. has not operated 
its » ome since the year ending June 30, 1931. ichigan Sugar Co. oper- 
ated six of its eight plants during the year. 


Balance Sheet June 30 








Assets— 1938 1937 LAabilitites— 1938 1937 
Cash in banks and Owing to beet 
ee $170,439 $253,512] growers (est.).. $14,802 $123,317 
a Accts.& notesrec 185,765 386,668 | Bank laons (curr.) 738,703 650,000 
Loans and advs. to Accts, pay.-—trade 74,688 134,362 
beet growers... 177,072 96,178 | Trade accept. pay- ee: - amdeo 
Growing crop exps. Accr. prop. taxes, 
current season... 141,138 162,526 payrolls, &c___- 57,086 77,588 
Inventories. ....- 1,523,077 1,823,821! Processing tax.... . 196,210 32,596 
Misc. assets.....-. 5,763 6,290, Prov. for Fed.taxes -....- 102,479 
Inv. in & advances cee  cmemnio 255,000 
to affiliated co_. 1,221,534 1,201,309'6% cum. pref.stk. 5,609,950 5,609,950 
Deferred charges-- 23,750 34,700 cCommonstock.. 747,108 747,110 
b Property accts.. 5,535,880 5,513,686, Capital surplus... 1,696,636 1,696,636 
Ae bnestoee 168,765 sur49,654 
TOh.. «cited $8,984,418 $9,478,692! Total......---. $8,984,418 $9,478,692 
a After reserve for bad debts and allowances of $10,590 in 1938 and 


$11,374 in 1937. b After reserve for depreciation. c Represented b 
Le no par shares in 1938 and 747,110 no par shares in 1937.—V. 145, 
Pp. b 


Milwaukee Electric Ry. & Light Co. (& Subs.)—Farns. 











12 Months Ended June 30— 1938 1937 
OSEAN TOCEBUGE s 0 6.045 cde cd ccessecewsededs $29,638,233 $29,889,633 
Operating expenses and taxes. ........---.----- 24,636,568 23,686,379 

Net operating revenues after depreciation --..-.- $5,001,665 $6,203,253 
Nan apernting SOUR so as dtm nndtedawnnctete 85,217 125,122 

Cnees (OSES an ndtwwtnsbasvadcsndpresaddie $5,086,882 $6,328,376 
pe Ee OE eee a 126 3,020,525 
Amortization of bond discount and expense--~-.--- 146,207 147 ,599 
Cet IRE SOR  cdicccsdccquencnesducete 91,508 91,766 
Interest during construction... .-.-..-.------.- Cr22,442 Cr7 ,796 
CHE GI a cos eccnccocncndibeaneesoaten 440,820 272,655 

Wat 1ROGNE docs cccccsoddudaceebsssnbanseta $1,450,661 $2,803,626 


Note—The provisions for Federal surtax on undistributed income for 
the 12 months ended June 30, 1938 and for the 12 months ended June 30, 
1937 are those made in Dec. of 1937 and 1936 for the respective calendar 
years.—V. 146, p. 3193. 


Montgomery Ward & Co. Ine.—Sales— 


‘od End July 31—. 1938—Month—1937 _ 1938—6 Mos.—1937 
game 0 eal $29.075.336 $30,438,710 $190,593738 $203,825772 


Motor Transit Co. (& Subs.)—Earnings— 




















Period End. July 31, 1938— Month 7 Months 
soe: tecasnp ts ncaa i de and hes ae eek ue ate $67,189 $482,755 
WR cy attee ceri cet cecoteteti 59526 431,802 
enételeesdiahsitckstdiiuinaniiteld $7 ,663 $50,953 
TS _acahlalet-ceenentemenotemtetie ne fm 6 11/376 
Es ee ee $7 ,669 $62 329 
A ee nen canteens 14652 103.540 
Web MOE 5k ccc concssucnescentencsseconiinnsses $6,984 $41,211 
—V. 147, p. 425. 
Munsingwear, Inc.—Earnings— 
6 Months Ended June 30— 1938 1937 
@ at GRIESE. . oon cocceqesegonssceneseassceses $1,998,608 $2,317,223 
Cost of merchandise produced and sold-----.----- 1,544,904 1,623 ,024 
Advertising and distribution expenses and general 
and administrative expenses_----.------------ 551,537 583,813 
Depreciation of plant equipment-.-_---.------ 38,897 36,360 
Net operating loss--.-.--..------------------- $136,729 prof$74,026 
nelentaebeads teen Gil... ...-as--aceedee~ 1:877 2'883 
before Federal and State income taxes. $134,852 prof$76,909 
pennies tr Federal and State income taxes...... -.---- 14,509 
Net Joss. .--.------------------------------ $134,852 prof$62,400 


a Including underwear, foundation garments, hosiery, &c., after deduct- 
ing returns, Siscounts and allowances. a 
‘ote—In the foregoing statement ‘‘cash discounts on purchases’’ an 
aan from sundry remnant sales” have been applied against ‘“‘cost of 
merchandise produced and soid’’; on former ons these items were in- 


ded in “miscellaneous income’’. 
cluéedingly.—V. 146, p. 1407. 


The 1937 figures have been 





€ . . 

1042 Financial 

\G. C.) Murphy Co.—Sales 

Period End. Aug. 1 1938— Month—1937 1938—7 Months—1937 
Sales - $3.301,227 $3,457,026 $21,167,024 $22,114,673 
Stores in operation mee 201 195 
—V. 147, p. 275 

Murray Corp. of America (& Subs.)—Larnings 

6 Mos. End. June 30 1938 1937 1936 1935 
Gross profit after deduc ; 

tion cost of goods soid $632,256 $1,810,293 $2, 194 135 $2,423,728 
Other income -. ~~ - . 31,699 73,532 72,531 71,189 

Gross income $663,955 $1,883,825 $2,266,716 $2,494,917 

738 528 839 5 


Genera] expenses - 545 283 


Idle property exp. and 
» miscell deductions x19,408 63 594 47 .997 110,143 
Depreciation _-- -- 356,622 409,015 351,967 337.521 
Interest ee See x 15, 437 S1 » 43 
Profit 1oss$290 358 $751,040 $1,307,913 $1,405,458 
Subsidiary pref. divs 7.636 
109,900 177 625 195,151 


Federa] taxes, &c 
$1,130,289 $1,202,621 
930,271 
$1.21 $1.56 


loss$290 355 $671,140 
930,615 930,615 
Nil $0.72 


Net profit 
Shs. com. stk. (par $10) 
Earnings per share. 
x Includes interest 
No provision has been made for Federal surtax on undistributed profits. 
—V. 146, v. 3345. 
Narragansett Electric Co. 
Period End. June 30— 1938—6 Mos.—1937 


(& Subs.) 
1938- 


Earnings 
12 Mos.—1937 














Gross operating revenue $5,998,703 $6,260,948 $12,440,954 $12,738,320 
Other income. --.------ 71,968 116,001 174,600 200 ,652 

Total gross earnings... $6,070,672 $6,376,950 $12,615,554 $12,938,972 
Operating costs___----- 2.749.227 2,786,633 5,828,884 5,574,996 
Maintenance. -.-.-.---.-.- 271,306 246 448 629 ,296 544,516 
Depreciation. -.---.---- 497.519 494 ,562 1,028 ,082 914,561 
Fed., State & Municipal 

taxes age SS Se 726,127 749,318 1,396, 137 _ 286, 915 
Consol. bal. before capi- as At 

tal charges. -..------ $1,826,492 $2,099,988 $3,733,154 $4,617,983 
Interest on funded debt - 595,000 595,000 1,190,000 1,253 ,555 
Amort. of debt discount Ri 

rE ame koe 56,100 59,308 112,339 115,016 
Misc. interest....-.--- 12,307 24,549 20,144 44,800 
Other chgs. against inc_- ie asenod 34,076 139,071 

Consol. bai. for divs. 

and eurpius....-...- $1,151,726 $1,421,130 $2,376,595 $3,065,540 


Note—No provision has been made in this statement for Federal tax on 
undistributed net inconie applicable to the 1938 periods, the amount of 
such 7h ie if any, being determinable only at end of calendar year. 


—V. 146, p. 3194 


itil Bond & Investment Co. (& Subs.)—Larnings 











6 Months Ended June 30— 1938 1937 
Great GRRE TIONG. coi wc cus acoccoccccccons $2,321,156 $3,571,394 
Operating, general and administrative expenses... 1,313, 211 1,418,608 

Net operating income. .........--c..-.cc-cne $1,007,945 $2,152,786 
CE GE aaa ce cccbereawssccneosseeee 20,251 4,356 

path rotdbntbbwsensseoanesoenee $1,028,196 $2,157,142 
Intervent GOIG < «4 . ono wc cov cccccccwceccccnccce 208 222.429 
Provision for normal] income tax... ------------- 163,269 327,627 

to een ae merenie $656,252 $1,607,086 
Dividends paid on common stock.--..-..-..--.--.-- 343 ,056 441,072 


Dividends paid on 5% cum. pref. svock, series A-.-~ 150,000 150,000 
Consolidated Balance Sheet June 30 








1938 1937 1938 1937 
Assets— $ $s Liabilittes— $s 
Cash on hand and Notes payable. _-._18,869,000 33,715,000 
demand deposits 6,930,330 6,329,458] Accounts payable. 241,286 491,698 
a Notes and accts. Accrued liabilities_ 82,697 171,683 
receivable_ - - -- .i 31,351,153 e49041,895]| Federal taxes___-_-_ 607 ,422 750,251 
d Repos. auto, &c- 199,204 -.----| Other curr. Habils_ 261,340 431,894 
Accts. receivabie-- 6,271 8,505} Unearned discount 1,594,912 2,916,193 
Advs. rec., sundry --.-.-.-. 7,611] Notes pay. to bks. 
Investments -_.-.. 73,601 53,397 due in subseq’t 
b Furniture, fixt’s yrs., unsecured. 495,000 994,000 
and autos. ----- 64,544 74,107 | Res. for contgs.-- 4,665 ae s2ee 
Due from officers, 5% eum. pf. stock 
stockholders and (par $100)__--- 6,000,000 6,000,000 
employees ._.-.-. ae. .saemea c Common stock.. 7,012,000 7,012,000 
Deferred charges - - 89,475 147,199} Earned surplus... 3,562,087 3,183,111 
Other assets - - ~~. - 5.337 3,658 
SOE bee cees 38, 730,412 55,665,831 EE sidicttint mre 38,730,412 55,665,831 





a After reserves for possible loss of $835,377 in 1938 and $1,115,053 in 
1937 b After reserve for depreciation of $147,571 in 1938 and $161,110 
in 1937 ec Represented by 612,600 no par shares After reserve of 

30,600. e Includes repossessed cars.—V. 146, p. 3510. 


National Candy Co. (& nepry 4 aguay 5 


6 Mos. End. June 30— 1938 1937 1935 
y Net profit. -...----.-- $189,561 loss$318,193 $137° 492 loss$152, - 
z Earnings per share_ - -- $0.63 loss$2.00 $0. Nil 


y After charges, depreciation and Federal taxes. zOn 193,815 shares 
common stock. 
Note—No mention was made of Federal surtaxes on undistributed profits. 
The net profit for second quarter of 1938 was $35,907, equal to one 
cent earned per share on common stock after preferred dividend require- 
ments, which compares with a loss for second quarter of 1937 of $329,051, 
or a deficit of $1.88 per share on common after preferred dividend require- 


ments.—V. 146, p. 3346. 


National Cash Register Co.—7rustee— 
City Bank Farmers be tag 1 Co. has been appointed trustee under in- 

















denture dated as of Aug. 1, 1938 ing $6,000,000 15- ‘e/ ki 
fund debentures due Aug. 1, 1953 pect 147, p. 897. ee ee 
National Gas & Electric Corp. (& Subs.)—Farnings— 

Period End. June 30— tee een — 1987 1938—12 Mos.—1937 
Operating revenues_.... $104,093 $98,307 $1,278,326 $1,115, (0 
CR cukcisone cna 51,296 717,453 606.122 
aintenance_._....- ele 7.652 5.573 71,832 57,458 
DEN 6 kdbtné Chidedwe 7,901 8,057 102,448 87,240 
Net oper. revenues... $27,782 $33 380 86,592 $364,938 
Non-oper. inc. (net)...- Dr260 658 et 207 13,305 
Balance.....__- rs $27 522 $34,038 86.799 $378,243 
Retirement accruals.... 10,227 11,261 #56 261 126,015 
Gross income........ $17,294 $22,777 230 538 $252,228 
Interest & amort., &c... 8,464 6,161 . 97,741 74.042 

Net income. ........ K 

Dividends declared. .... hance a $137 E40 oO bos 
. per outst'd'g share GPE isiveomay " $0.64 


pitt ede ing results of subsidi : 
n elimina ved from ‘this statement Canes sold during Nov.. 1936 have 


ti 
acquired red on Aug. 19, 1937 are se Incintell cay tnae duce af ect 





Aug. 13, 1938 
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National Lead Co.—Consul. Balance Sheet June 30— 


[Company and domestic subsidiaries in which it owns all of the capital stock] 





1938 1937 1938 1937 
Asset 5) & Mtabilittes— s $ 
Cash . $4,166,745 $4,527,093) Accts. payable. 2,909,370 3,719,165 
U. 8. Govt. secs. 1,147,888 1,147,888 | Tax reserve _ 1,933,401 2,309,975 
Other mkt. secs.: Div. payable _ _. 116,193 aa 16,193 
Domestic 608,013 926,465 | Fire ins. reserve 4,797,284 ,797 ,284 
Foreign 1,536,353 3,380,066 | Employers liabil. 
Accts. & notes reserve _ _ _ - 426 664 426,664 
receiv. (net 7,532,361 10,859,354] Pension reserve 3,423,680 3,922,215 
Notes rec. from Foreign exch'ge 
employees 219,726 192.012 & miscell. res 166 543 166,543 
Inventories -- 20,388,249 22,097,055|Cl. A pref. stock 24,367,600 24,367,600 
Secs .of affil.cos.: Cl. B pref. stock 10,327,700 10,327,700 
Domestic - - - 5,306,918 4,919,469} Common stock. 30,983,100 30,983,100 
Foreign { 063,156 7,508,489 | Surplus_- . 25,510,720 27,400,643 
x Nat. Lead Co. | 
capital stock 6,250,230 6,950,230 | 
Misc. investm'ts i 
Domestic..... 362,605 332,705 | 
Foreign - 127,714 119. 561] 
Plant prop. and 
equipm't (net) 47,169,433 45,138,548 | 
Deferred charges 382,835 438,146 | 
2. ct sae 104,962,256 108,537,083 | >, ree 104,962,256 108,537,083 


x In 1938, 29,883 shs. of pref. A, 25,815 shs. pref. B and 3,210 com. shs.; 
in 1937, 29,383 shs. of pref. A, 25,815 shs. of pref. B and 3,210 shs. com. 
The income statement for the six months ended June 30 was published in 


V.147,p. 748. 
National Oats Co.—Larnings— 
{Formerly Corno Mills Co.; 














6 Mos. End. June 30— 1938 1937 193 1935 
Oper. profit & misc. inc- $86 542 $38,050 $101,991 $55,617 
Depreciation - - - - 15,732 16,044 17,984 19.465 
Prov. for income tax__- 11,684 2,506 11,441 6,067 

7e0t (ROE oa « ane $59. 127 $19,499 $72,566 $30,085 
Surplus as at Dec. 31---. 310,644 297 412 243 ,550 196,195 
Excess of selling price of 

ee gt. a ee es ee 125 

Total surplus_....... $369,770 $316,912 $316,116 $226 .405 
Divs. paid—Cash~..-.... 50,000 50,000 50,000 50.000 

Surplus as at June 30- $319,770 $266 ,912 $266,116 $176,404 
Earns. per sh. on 100,000 

shs. cap. stk. (no par) $0.59 $0.19 $0.72 $0.30 

Balance Sheet June 30 

Asset 1938 1937 Liabtities— 1938 1937 
a ae $308,677 $327,433] Accts. payable and 
Londs at cost 319,656 304 656 accrued expense $48,138 $40,270 
Accts. receivable 176,198 196,176] Due to officers and 
Ady. on purchase employees ____- y2,501 671 

of grain supplies Provision for taxes 41,342 56,142 

& mise. accts. rec 4,601 8,097 | Res. for Federal in 
Real estate notes come taxes on 

receivable >. 534 625 profits from Jan. 

Inventories... _- 370 154 316,375 to June 30-_-_-- 11,684 2,506 
Prepaid expenses - 52,804 55,6811 Reserve for adv- 12,629 11,990 
Due from employ’s 20,084 25,800!x Capital stock... 1,625,000 1,625.000 
Investments ___ 8,046 8,005] Surplus_. 319,770 266,912 
Land, bidg. mach 

equipment, &¢ 800,310 760,553 

Ws evs os wer $2 061, 064 $2 ,003.490 | a -$2,061,064 $2,003,490 





x Represented by 100,000 no par shares. y Due employees only.— 


V. 146, p. 3346. 
National Oil Products Co., Inc. (& Subs.)—Zarnings— 


6 Months Ended June 30— 1938 1937 1936 
Net profits after reserves, incl. 

reserve for normal taxes_...----- - $164,014 $326,041 $239,072 
Earnings per share on common stock. $0.94 $1.93 $1.41 


Note—No provision has been made for tax on undistributed profits. 
Consolidated Balance Sheet June 30 








Assets 1938 1937 Liabilities— 1938 1937 
Cash - - $242,366 $285,224] Vouchers payable. $73,001 $79,814 
a Accts. & notes rec 289,078 388,824] Accts. rec. credit 
Securities. .._____ 1,503 1,502 balances _ ___ - 6,744 10,363 
Invent. (at cost)__ 1,747,874 1,760,979| Notes pay. to bks. 175,000 “saee 
Salesmen’s advance Letters of credit 

"ree 2,275 6,707 payable... .- 264,156 518,819 
Due from officers & Sundry taxes acer 26,380 22,758 

employees ____- 1,642 3,364] Expenses accrued _ 26,989 35,419 
Advs. on pur. and Res. for Fed. inc. 

commodity fu- a 77,890 115,987 

tures contracts - 6,308 29,079 | Reserve for undist. 

Sundry receivables 1,894 347 profits tax...-- 9,249 10,510 
Notes rec. (secured Debs. pay.—due 

by real estate) June 1, 1952... 845,500 845,500 

current ........ 1,500 1,500 | Real estate assess- 

Investments ____- 39,279 25,384 ments payable__ 3,749 3,749 
Notes rec. (secured Def. credits to inc. 15,945 9,105 
by real est.) non- Res. for exec. incen- 

eurrest......... 4,475 5975) tfveplan____._- 6,000 60,829 
Treasury stock . 1,176 1,176) Reserve for adjust. 3,402 34,405 
b Land buildings, Reserve forcont’g’s ------ 12,603 

equip., &c____- 1,021,960 1,234,682} Com. stock ($4 par) 692,300 676,512 
Prepaid exps. and Scrip outstanding — a. . \ieainie athe 

deferred charges 135,535 112,200} Earned surplus. 910,312 1,013,065 
Goodwill, patents, Paid-in surplus_._. 360,162 338,616 

trade-marks for- Revaluation surp. --.--.-- 68,892 

SN « cab socn 2 2 

bik inca $3,496,864 $3,856,949 er $3,496,864 $3,856,945 





a After reserve for bad debts and allowances of $20,079 in 1938 and 
$22,503 in 1937. b After reserve for depreciation of $677,958 in 1938 and 
$384,009 in 1937.—V. 147, p. 425. 


National Public Service Corp.—Sale Post poned— 

The New York Trust Co., trustee for the debentures, has postponed to 
Sept. 14, sale at auction of 712. 411 shares of Jersey Central Power & Light 
Co. common stock, collateral supporting the debentures. The auction 
was tentatively scheduled for Aug. 10.—V. 147, p. 275. 


Neisner Brothers, Inc. (& Subs.)—LZarnings— 














ack } Aen. End. June 30— 1938 1937 1936 1935 
is see haart ck lak in ile aah $8,221,706 $9,563,570 $8,908,817 ,853 ,242 
my of sales, selling and 
general expe.ises-_-_-_-- 8,116,538 9,152,985 8,432,126 7,589,089 
Gross income_...-.-- $105.168 $410,585 $476.691 $264,153 
Other income__.... .-- 156,869 162,236 168,210 166.632 
Total income___._--- $262,037 $572,821 $644,901 $430,785 
I oe 93.768 100,197 108,762 88,973 
Deprec. & amortization. 164,667 137,975 135,612 119,223 
Miscell. deductions-.---~ 15.628 8 8=— habeas - ainda 
Reserve for Fed. taxes-_- 10,000 265,000 z80,000 37,000 
Net profit_......- --- loss$22,027 $259,968 $320,527 $185,588 
Preferred dividends---- 59, ’ 76,377 76,027 
Common dividends- -- -- __ 153,698 a204,931 128,0M y2uU3.777 
a ee def$235.101 def$28.576 $116,140 def$94,217 
Shs. com. stk. outst’g-- 204,891 204 ,932 204, ,933 
Earnings per share_---- Nil i 89 $1.19 $0.53 


y Includes 50 _ extra dividend in z Before provision 
ae ited profits. a For the period Nov. 1, 1936 to June in, 
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Balance Sheet June 30 
1938 1937 1938 1937 
Assets— $ $ Liabilities— $ 3 
b Property, plant Accounts payable. 227,824 1,300,558 
» & equipment__. 5,864,220 5,725,605] Notes payable... 1,000,C00 ------ 
Cash_._..._-_---. 1,657,599 1,522,345] Funded debt----- 2,450,000 2,550,000 
Advs. to landlords Accrued exp nses_ 67,338 128,490 
& agts. collected Liabil. for red. of 
by deduc’s from 7% pref.stock.. —__--- 48,082 
"Rea 362,851 375,169 | Deferred income_- 14,855 17,268 
Accts. receivable 35,173 41,114] Prov. for Fed. and 
Lease deposit ‘ 50.000 - State income tax 183,645 268,728 
Cash advs. to land Serial pref. stock 
lord for constr’n ($100 par)_._-- 2,500,000 2,500,000 
of building___ 100,000 one 108,646 106,896 
Life ins. eash value 62,001 51,329|c Common stock... 204,891 204,932 
Other assets _- : 147.927 100,241 | Liabil. for purchase 
Inventory 3,026,371 3.697.747 cost of property 
Prepaid rents, ins 1, er 100 ,000 100,000 
& other items._ 183,133 139,409 | Surplus_______- 4,632,078 4,428,004 
SO 11,489,276 11,652,960 Total 11,489,276 11,652,960 





b After depreciation and amortization of $2,410,132 in 1938 and $2,125,- 
902 in 1937. cc Represented by 204,891 shares of $1 par value in 1938 and 
204,932 shares of no par value in 1937.—V. 147, p. 275. 


Nevada-California Electric Corp.—Note A pproved— 


# The Federal Power Commission has authorized the Corporation to issue 
to the Bank of America National Trust & Savings Association its 44% 
three-year promissory note in the pemnepe sum of $700,000. Issued at par 
without selling expense, full proceeds of the note are to be applied toward 
refunding $736,666 of notes outstanding and for other corporate purposes 
for which the company has not otherwise been reimbursed.—V. 147, p. 748. 


New Bedford Gas & Edison Light Co.—Earnings— 








12 Months Ended June 30— 1938 1937 
ed ene matnaintndabucen $4,050,847 $4,603,184 
eT OI, Wn on a. is nw enmaiamy nate olan 2,464,207 2,582,597 
| i line te SATE A TE plete 839,311 880,989 

ERLE ENE, EON: ae 747,329 $1,139,597 
Sone INE SUI oo ce etna 857 41,950 

I a $748,186 $1,181,547 
Interest on serial notes (issued May 1, 1938)__-__- a. muir 
Interest on other unfunded debt_..........____- 37 330 48 839 
Interest charged to construction...........__.- Cr1,830 Cr62 





I a $707,360 $1,132,770 


—V. 147, p. 276. 
(J. J.) Newberry Co.—Sales 


1938—Month—1937 1938—7 Mos.—1937 
citar nete $3,949,708 $4,318,580 $24,203,871 $25,773,845 





New England Gas & Electric Association (& Subs.)— 











12 Months Ended June 30— 1938 1937 
Ce CN 6 w rd tbwtnwsecbdesucdionsed $13,647,817 $14,090,759 
Cas SEI, Dn oc cone caccbadccseancian 8,956,726 9,112,063 
DOT SOP SI baccdeteescsstotadavesnecen 2,404,089 2,446,451 

PN, i cccwcawetbeuiuabaese cee $2,287,001 $2,532,245 
ee ren 299,847 285,583 

CRE Cin tikcntnietbhnbdaminogeeeed $2,586,848 $2,817,828 
Subsidiary companies, deductions from income__. 196,377 238,813 
a. 2,110,817 2,117,235 
Interest on unfunded debt-.........2.2--- 2.28 29,894 1,806 
Amortization of debt discount and expense___.___ 210,884 210,889 

DOES EE Mw ccc bvinths dendabatdedinccces $38,876 $249,084 


Notes—(1) That portion of debt discount and expense on debentures of 
New England Gas & Electiic Association applicable to the future, which 
was previously charged to capital surplus, was reinstated as of Dec. 31, 1937. 
The amounts of amor.vization shown above are appiicable to the respecvive 
12 months’ periods. 

2 This statement includes for both iods the results of operations of 
all properties now subsidiaries of New England Gas & Electric Association, 
irrespective of dates acquired. No income is included herein from invest- 
ments in transportation securities.—V. 147, p. 123. 


New England Power Association (& Subs.)—Larnings 


Period End. June 30—_ _ 1938—6 Mos.—1937 1938—12 Mos.—1937 
Gross oper. revenue. - --$25,401,711 $26,975,454 $51,797,332 $53,766,753 
Other income.......... 677 ,398 849,317 1,483,822 1,539,272 


Total gross earnings_-_$26,079,109 $27,824,772 $53,281,154 $55,306,025 





Operating costs_-.------ 9,176,413 a9,787,720 al19,091,051 a19,559,893 
Maintenance- ----.-.--- 1,645,522 1,620,010 3,643,246 3,514,094 
Depreciation - - - --.---- 2,392,288 2,430,160 4,750,718 4,744,346 
b Federal, State & muni- 

cipal taxes. ......... 4,858,428 4,803,122 9,092,216 8,664,422 





Consolidated balance 


before capital charges. $8,006,457 $9,183,759 $16,703,922 $18,823,270 








Int. on funded debt_.-- 3,212,972 3,214,741 6,456,895 6,608,873 
Amort. of debt dis. & exp 252,425 270,664 522,939 519,468 
Miscellaneous interest - - 64,012 73 337 132,485 150,064 
Other charg. against inc. 12,929 12,000 144,071 196,959 
Pref. div. of sub. co’s__- 1,925,026 1,925,563 3,850,370 3,851,135 
Minority int. in net earns. 

of subsidiaries - ---_--- 467 ,103 502 ,667 981,372 1,071,782 

Cons. bal. before divds $2,071,988 $3,184,786 $4,615,789 $6,424,988 
Pref. divs. declared dur- 

ing the period_-.__-- 1,325,850 1,988,759 3,314,609 3,977,487 

Consolidated balance. $746,138 $1,196,027 $1,301,181 $2,447,500 


a Included in operating costs is $404,000 provision for a flowage equaliza- 
tion reserve created during the six months ended June 30, 1937 because of 
‘‘better than normal’ water conditions during such period. This amount 
was credited to operating costs in subsequent months during 1937 and, there- 
fore, $404,000 is included as a credit to operating costs for two 12 months 
ended June 30, 1938. 

b No provision has been made in this statement for Federal tax on un- 
distributed net income applicable to the 1938 periods, the amount of such 
+? ent al being determinable only at end of calendar year.—V. 
146, p. 52. 


New England Power Co.—Larnings— 

Period End. June30— 1938—6 Mos.—1937 1938—12 Mos.—1937 
Gross oper. revenue__-. $5,587,787 $6,303,440 $11,326,137 $12,204,227 
Other income-_-_-------- 6,779 7,42 20,274 32,453 





$6,310,869 $11,346,411 $12,236,679 


oO er GO008. ssc<cce ,004,726 3,444,944 a6,226,453 a7,070,040 
Maintenance---.------- 136,838 134,708 321,553 317,025 
Depreciation ~~. ------- 320,000 320,000 640,000 640,000 
Fed., State & mun. taxes 657 ,536 711,863 1,136,027 1,099,420 


Bal. before cap. chgs. $1,475,465 $3,022,377 $3,110,193 
Int. on funded debt-- -- 162,178 163,588 325,767 454 343 


Amort.of dt. disc.& exp. 21,872 21,877 43 ,933 25,665 
Other interest charges-- 8,986 12,659 19,968 ¥ 
Other charges agst. inc_- , i Oe 1,531 13 305 





Bal. before dividends. $1,280,895 

Preferred dividends- --- 240,420 
Balance for common 

divs. and surplus... $1,040,475 $1,260,807 $2,150,335 $2,112,590 

a Included if operating costs is $404,000, provision for a flowage equaliza- 


$1,501,227 $2,631,175 $2,593,430 
240,420 480,840 480,840 





tion reserve created in the six months ended June 30, 1937, because of 
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“better than normal” water conditions during such period. This amount 
was credited to Operating costs in subsequent months during 1937 and, 
therefore, $404,000 is included as a credit to operating costs for the 12 months 
ended June 30, 1938. 

Note—No rovision has been made in this statement for Federal tax on 
undistributed net income applicable to the 1938 periods, the amount of 
7 be hy ad being determinable only at end of calendar year.— 

‘ ; a, , 


New England Telephone & Telegraph Co.—Larninys— 
Period End. June 30— _1938—Month—1937_ 1938—6 Mos.—1937 
Operating revenues -____ $6,276,609 $6,414,433 $36,749,568 $37,002,480 
Uncollectible oper. rev._ 24,427 16,022 158,989 92,135 





Operating revenues... $6,252,182 $6,398,411 $36,590,579 $36,910,345 
Operating expenses __ 4,411,089 4,609,790 26,164,269 26,174,570 


$1,788,621 $10,426,310 $10,735,775 
4,083,793 





Net oper. revenues___. $1,841,093 





Operating taxes________ 635,009 664,289 3,755,051 
_Net oper. income____ $1,206,084 $1,124,332 $6,671,259 $6,651,982 
Net income... _....... 823,071 746,551 4,295,465 4,235,457 


New Jersey Power & Light Co.—-Earnings— 


12 Months Ended June 30— 


! 1938 1937 
I is et $4,422,133 $4,388,392 
2,266,1 














ODNPIIIOE GERONRER, BG 6 ck sn see co sedecsccdnna 2,132,314 ,266,154 
PERS MT MRR cncutnin csctenuuh veh badn Gia 616,335 536,948 
TI ONG ies tastints inks KAA ay oe ee $1,673,484 $1,585,290 
EN tet acadinan nnn athe dso 310,808 425,084 
LCL IRIEL oe ET, SE Oe $1,984,292 $2,010,374 
Interest on lst mortgage bonds___........_____- 630,650 626,400 
Interest on unfunded debt____.........._._.._. 34,683 40,39) 
Amortization of debt discount & expense. _______- 45,419 45,419 
Interest charged to construction..........__-___ Cr773 Cr36 
TORINDOD OF WINNS 5 5 Fos si ccie ns Sckaecse $1,274,313 $1,298,200 
Dividends on preferred stock. _..-........-_---- 203 ,565 203 .565 
IS ee on ee $1,070,748 $1,094,635 


-—V. 147, p. 898. 
New York Central RR.—LZarnings— 


{Including All Leased Lines] 
Period End, June 30—_ 1938—Month—1937 1938—6 Mos.—1937 
Railway oper. revenues_$23 ,040,069 $31,002,458 $138942,439 $186831,954 
Railway oper. expenses_ 18,230,360 23,624,331 115,211,005 139,799,178 











Net rev. fromry opers. $4,809,709 $7,378,127 $23,731,434 $47,032,776 
Railway tax accruals... 2,886,408 4,903,001 17,469,035 16,779,970 
Equip. & joint fac. rents 1,001,057 1,245,879 6,154,212 7,677,612 

Net ry. oper. income. $922,244 $1,229,247 $108,187 $22,575,194 
Other income____.___~_- 927,348 2,070,371 7,433,978 11,776,729 

Total income- --_-_--- $1,849,592 $3,299,618 $7,542,165 $34,351,923 
Misc. deduc. from inc__ 167,291 179,696 851,272 870,282 
Total fixed charges___-__ 4,115,624 4,294,229 24,239,290 26,986,517 





Net deficit after fixed 
eee $2,433 ,323 
Net inc. per sh. of stock_ Nil 


Asks ICC Approval for $5,000,000 Loan— 

The company has asked the Interstate Commerce Commission to approve 
the borrowing of $5,000,000 from the National City Bank, New York to 
be used for maintenance and improvement work during the remainder of 
the 1938 calendar year. The bank loan would be guaranteed by the 
Reconstruction Finance Corp. as to payment of principal and interest. 

The Central proposes to issue secured promissory notes for $5,000,000 to 
mature three years after the date of the first note. 

In its application to the ICC, the road said that if it should undertake to 
provide the funds proposed to be borrowed upon the notes through the sale 
of its bonds, ‘‘it would, in the present state of the bond market, be able 
to do so, if at all, only upon a basis which would be in effect prohibitory, 
as is indicated by the current market prices of its refunding and improve- 
ment mortgage bonds, series C.’’ 

The road also said that, having regard to recent negotiations with its 
larger banking depositaries for loans, it does not believe that it could obtain 
the necessary funds through banking channels or from the general public 
upon reasonable terms.—V. 147, p. 898 


New York & Richmond Gas Co.—Larnings— 
Period End. June 30— 1938—Month—1937  1938—-12 Mos.—1937 


$1,174,307 $17,548,397 pf$6495,124 
Nil Nil $1.01 


Operating revenues-_-___ $99 ,226 $98,040 $1,176,784 $1,157,664 
Gross income after retire- 
ment accruals-_-- ~~. 25,767 25,559 293,135 283 ,897 
Net income. -_....... 12,319 12,273 133,823 127,848 


—V. 147, p. 580. 


New York & Queens Electric Light & Power Co.— 
Rights to Subscribe to Pref. Stock Given Stockholders— 


The company on Aug. 8 mailed to stockholders warrants to subscribe to 
the 8,772 additional shares of preferred stock (5% non-cumulative $100 par) 
which it is issuing. 'The New York P. 8. Commission on Aug. 7 approved 
the increase in the number of shares and the additional shares and warrants 
have been registered under the Securities Act of 1933. The increase in 
the number of preferred shares again makes the bonds of the company legal 
investments for savings banks in New York State and other States. 

Consolidated Edison Co. of New York is exercising its rights to subscribe 
to its pro rata share, namely, 8,629 shares, bringing the holdings of Con- 
solidated Edison to 95.12% of the Queens company’s preferred stock. Con- 
solidated Edison also owns 98.51% of the Queens company’s common stock. 

In a letter to the stockholders the ye! points out that stockholders 
are invited to subscribe for full shares of the preferred stock at $100 4 share, 
plus accrued dividends, if any, to date of subscription, on the basis of one 
share of the preferred stoclc for each 50 shares of stock of the company, 
either common or preferred, or both, held by the stockholders. 

The right to subscribe will expire on Sept. 9 at 3 p.m. Central Hanover 
Bank & Trust Co. has — somes the — of the company for the 
issuance of the warrants and receipts of payment. 

“i increaiie the shares of preferred stock of the company, a condition is 
corrected which resulted from the sale in May of this year of $10,000,000 
of the company’s Ist & consol. bonds, 34 % series due 1936. In 1935 the 
company issued $25,000,000 ist & consol. bonds, 3)4% series of 1935, due 
Nov. 1, 1965, which were legal investments for savings banks in New York 
State. | With the issuance of $10,000,000 additional bonds in May, however, 
the par and stated value of the capital stock of the company was no longer 
equal to two-thirds of the total mortgage indebtedness, although the earned 
surplus of the company was alone more than 75% of such mortgage indebt- 
edness. As a consequence, under the laws of New York and certain other 
States, all of the bonds of the company failed to qualify as legal investments 
for savings banks. The issuance of the additional preferred stock corrects 
ition. 
~~ oo proceeds of this issue of 8,772 shares of preferred stock will be 
used for extensions and improvements to the company’s plant and distribu- 
m. 
Ce ockholders of the Queens company voted approval of the issue of the 
additional shares of = stock at the company’s annual meeting on 


July 8.—V. 147, p. 

New York Steam Corp.—Bonds Offered—Morgan Stanley 
& Co., Inc.; Kukn, Loeb & Co.;Blyth & Co., Inc.; Brown 
Harriman & Co., Ine.; Lazard Freres & Co.; The First 
Boston Corp.; Smith, Barney & Co.; Bonbright & Co., Inc.; 
Lehman Brothers and Clark, Dodge & Co. on Aug. 12 
offered at 100 and int. $27,982,000 Ist mtge. bonds, 344% 
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series due 1963 guaranteed as to principal and int. by 
Consolidated Edison Co. of New York, Ine. 

Dated July 1, 1938; due July 1,1963. Interest payable Jan. 1 and July 1 
in N. Y. City. Coupon bonds in denoms. of $1,000, registerable as to prin- 
cipal. Registered bonds in denom. of $1,000, $5,000 and authorized 
multiples of $5,000. Coupon bonds and registered bonds, and the several 
denoms. of registered bonds, interchangeable. Red. at option of corpo- 
ration as a whole at any time or in part on any interest date prior to ma- 
turity on at least 30 days’ notice at following prices with accrued int.: To 
and incl. July 1, 1943, at 105%: thereafter to and incl. July 1, 1948, at 1U4; 
thereafter to and incl. July 1, 1953, at 103; thereafter to and incl. July 1, 
1958, at 102; thereafter to and incl. July 1, 1961, at 101; thereafter at 100%. 

Company—Cor poration over 97% of the voting securities of which are 
owned by Consolidated Edison Co. of New York, Inc., was incorp. in New 
York in 1921. Corporation is engaged in the generation, purchase, dis- 
tribution and sale of steam for heat and power purposes in ang omy of the 
Borough of Manhattan, New York. Its properties include four steam 
generating stations and approximately 72 miles of distributing mains and 
service pipes. It obtains additional steam from its parent and from 
facilities operated by the Steam Corporation under agreements with the 


owners. Sages : ‘ 
Capitalization Outstanding as of Dec. 31, 1937 


Indebtedness to affiliates— not subject to current settlement ___ 4,800,000 
$7 pref. stock, series A (no par) --.----- ncvemethaddlnuniiiewa b3 ,943,800 
b5,569,280 


eee ae re ee 
Common stock (360,000 shares, no par)_.......------------ 13,320,000 

a Since Dec. 31, 1937, $120,000 bonds have been reacquired and canceled. 
b At present five quarterly dividends on the preferred stock are in default. 

Purpose—Pr oceeds from the sale of the bonds, amounting to $27,422,360 
exclusive of accrued interest and without deducting estimated expenses, 
will be applied (1) $26,943,500 toward the redemption on Nov. 1, 1938 of 
of the present outstanding funded debt of corporation, and (2) $478,860 
for genera] corporate purposes. Funds necessary to complete the redemp- 
tion requirements of the bonds to be redeemed (including the premium of 
5%) will be obtained from the corporation's current cash or by borrowing 
from affiliated companies. 

Earnings Years Ended Dec. 31 
Deductions From 


Total Oper. Gross Corp. Gross Corp. Net Income 

Revenues Income Income or Loss 
a $10,641,253 $2,579,825 $1,700,833 $878,992 
ic nseceus 10,816,786 2,490,496 1,647,579 842,917 
F 9,878,420 1,609,008 1,652,434 1oss43 425 


Bonds—The bonds are to be issued under the Steam corporation’s first 
mortgage dated as of July 1, 1938, to City Bank Farmers Trust Co., trustee. 
In the opinion of counsel for the Steam corporation, the bonds will be se- 
cured by a first lien on substantially all of the properties, and the franchises, 
of the Corporation, subject to certain exceptions. The mortgage contains 

rovisions for the issuance, under certain conditions and restrictions and 
‘or specified pur , of additional bonds of this or other series which as 
to lien would rank pari passu with these bonds, and provides, under certain 
conditions and without notice to the bondholders, for releases of and sub- 
stitutions for properties. With certain exceptions, the provisions of the 
mortgage may be changed with the approval of the holders of 66738% of the 
outstanding bonds affected by such change. 

Underwriters—The names of the several principal underwriters and the 
several amounts underwritten by them respectively, are as follows: 


Morgan Stanley & Co....- $5,666,000 | Hemphill, Noyes & Co...... 394,000 
Kuhn, Loeb & Co........--- 1,925,000 |W. E. Hutton & Co......... 394,000 
 ¥ Yo 2,275,000 | Kean, Taylor & Co....-.-... 394,000 
Brown Harriman & Co., Inc.. 1,750,000| Kidder, Peabody & Co. .... 875,000 
Lazard Freres & Co_-_---.---- 1,138,000} Ladenburg, Thalmann & Co.. 394,000 
First Boston Corp. --.------- 1,225,000 | Lee Higginson Corp-.-.-.-..--- 656,000 
Smith, Barney & Co_..--.--- 1,225,000 | Mellon Securities Corp. ----- 875,000 
Bonbright & Co.. Inc...-.--.- 1,138,000| F. 8. Moseley & Co... ----- 394,000 
Lehman Brothers-_-.-.-.--.----- 963 ,000 | Schoellkopf, Hutton & Pome- 

Clark, Dodge & Co...-.---- 656,000 TS eae eee 875,000 
Bancamerica,Blair Corp.----- 394,000| J. & W. Seligman & Co__ _.--. 394,000 
Cassatt & Co., Ine.......--- 350,000 | Stone & Webster and Blodget, 

Dominick & Dominick-—--.---- 656,000 RS ETS 438,000 
Goldman, Sachs & Co__..... 656,000/Spencer Trask & Co.....-.-.--. 394,000 
Harris, Hall & Co. (Inc.)..-.- 394,000 | White, Weld & Co......--.-- 438,000 
Hayden, Stone & Co....-.-.-.. 656,000 





New York P. 8S. Commission Reduced Issue to $27 ,982 ,000— 


The New York P. S. Commission on Aug. 8 disclosed that it had author- 
ized the corporation to issue $27 ,982,000 of 34 % first marca bonds, due 
1963, to be guaranteed by Consolidated Edison Co. of New York, Inc. 
The amount of the issue is $4,018,000 less than the $32,000,000 originally 
asked by the company, but is $1,038,500 more than the principal amount 
of first mortgage bonds to be refunded. All of the difference between the 
amount petitioned for and the amount authorized was to be used to dis- 
charge indebtedness incurred by the company in advances from affiliates 
on open account. The Commission declined, however, to permit the com- 

any to capitalize on these borrowings, having found that the total net 
ncrease in fixed capital since authorization of the last bond issues amounted 
to only $1,038,500.—V. 147, p. 749. 


‘New York Telephone Co.—Larnings— 
Period End. June 30— 10Gp—Aonth—1987 —-< Mos.—1937 











Operating revenues. ___- 17,131,281 17,404,489 102,397,397 103,436,060 
Uncollectible oper. rev-_- 91,66 62,115 511,145 415,495 
Operating revenues... 17,039,613 17,342,374 101,886,252 103,020,565 
Operating expenses - - ~~ 11,661,905 11,747,782 69,383,760 68,585,393 
Net oper. revenues... 5,377,708 5,594,592 32,502,492 34,435,172 
Operating taxes... .-- 2,608,728 2,390,102 15,468,571 14,537,475 
Net oper. income__.. 2,768,980 3,204,490 17,033,921 19,897,697 
Net income.........--. 2,900,562 3,446,777 15,223,279 19,118,913 


—V. 147, p. 898. 


Nord Ry. (France)—Bonds Called— 

J. P. Morgan & Co., as paying agents, is notifying holders of 64% 
external sinking fund gold bonds, due Oct. 1, 1950, that $601,000 principal 
amount of the bonds have been drawn by lot for redemption out of moneys 
in the sinking fund at 100% of the principal amount on Oct. 1, 1938. 
Bonds so drawn will be redeemed and paid at the office of the paying agents 
EE after Oct. 1, 1938, after which date interest on the drawn bonds 
will cease. 

Attention is called to the fact that on Aug. 10, 1938, $38,500 principal 
amount of the bonds previously drawn were still unredeemed.—V. 145, 


p. 1268. 
North American Oil Consolidated—Zarnings— 


6 Mos. End. June30— 1938 1937 1936 1935 
Total income. _....-.--- $671,739 $578,614 $595,348 $519,226 
SO Peer 2,962 271,845 272,458 36,262 


165.570 135,253 148,888 139033 











Net profit.......... $153 ,207 $171,515 $174,002 $143 ,932 
DES. int s shakin ns 137,830 137,830 137 ,830 137 ,830 
Earnings per sh. on 275- 

659 shs. (par $10) cap- 

EE BENE 6 cdniidcvone $0.55 $0.62 $0.64 $0.52 

Balance Sheet June 30 

Assets— 1938 1937 Liabilities— 1938 1937 
GA a dicts cian alt $542,631 $630,799] Accounts payable. $54,963 $26,376 
Accts. receivabie__ 85,125 45,410] Accrued payroll- - - 7.200 442 
x Fixed assets_... 3,618,060 3,495,763} Accrued Fed. taxes 21,877 7,009 
Prepaid taxes __-__ 7,810 4,501] Purchase obligat’n --..-- 9,458 
Prepaid insurance_ 2,303 2,168 | Capital stock. __--. 2,756.590 2,756,590 

i > 1,415,289 1,372,766 
wh inne ond $4,255,929 $4,178.642 DORR . 6 Kien $4,255,929 $4,178,642 


“soe depreciation of $5,988,150 in 1938 (1937, $5.691.459).—V. 146, 
p. ; 


Aug. 13, 1938 


Chronicle 


Northampton Street Ry.—Larnings— 

Period End. June 30— 1938-——3 Mos.—1937 1938—6 Mos.—1937 
Profit. -.---- poowsenes 2,1 $2,983 $7,812 $5,980 
Rev. fare pass. carried __ 262,694 296 ,686 571,614 631,156 
Avge. fare per revenue 

$0.096 $0.09 $0.095 $0.088 


passenger .---.------ 


—V. 146, p. 3349. 


Northeastern Water Cos., Inc.—Decision Reserved— 

Federal Judge Frederick H. Bryant at Malone, N. Y., on Aug. 5 reserved 
decision on a motion for dismissal of the application of the Northeastern 
Water Cos., Inc., to reorganize a subsidiary, the Northeastern Water & 
Electric Corp., under the Bankruptcy Act. 

The motion was made through counsel by George W. Sheldon ofUtica, 
who charged the petitioner did not act in good faith in filing the reorganiza- 
tion plan. 

Be Bryant was also considering a show cause order by which North- 
eastern Water Cos., Inc., seeks an injunction restraining the International 
Holdings, Ltd., from selling 151,947 shares of Northeastern Water & Elec- 
tric Corp. stock held as collateral for a $2,100,000 debt of the parent con- 
cern.—V. 147, p. 750. 

Northeastern Water & Electric Corp.—Parent Company 
to Amend Plan Eliminating Action by This Company— 

The three directors elected by the preferred stockholders have sent a 
letter to the holders of the $4 preferred stock, which states, in part: 

A short time ago we learned from newspaper items that Northeastern 
Water Co., Inc., (which owns approximately 88% of the common stock of 
company and is itself a subsidiary of Associated Gas & Electric Co.), had 
filed a petition in the U. 8. District Court at Utica, N. Y., for reorganiza- 
tion under Section 77B of the Bankruptcy Act. With the petition a pro- 
posed plan of reorganization was filed which provides for changes of a 
substantial nature in the financial and physical structure of your company 
and for the acquisition by it of certain securities of other companies now 
identified with the Associated Gas & Electric System. 

We were not consulted about or advised in advance of the contemplated 
court action or of the fact that the plan would provide for the taking of any 
action by your company, which is not a party to the proceedings. 

We promptly examined the plan. We found that various transactions 
which, under the plan, were to be taken by your company would not meet 
with our approval. We accordingly protested to Northeastern Water Cos., 
Inc., and to Associated Gas & Electric Co. against the inclusion in the plan 
of any provisions yy action by your company. 

At a meeting of the board of directors Aug. 9 we proposed resolutions 
addressed to Associated Gas & Electric Co. and your company’s parent, 
Northeastern Water Cos., Inc., requesting the removal from the latter 
company’s plan of reorganization of all provisions proposing the taking of 
any action by your company, which is not a party and has no need to become 
@ party to = company’s reorganization. These resolutions were 
unanimously opted by the eight directors present at the meeting, one 
director being absent. 

At a meeting we were advised by a vice-president of Northeastern Water 
Cos., Inc., on behalf of that company, that it will promptly amend its plan 
of reorganization so as to eliminate the present Fp now thereof proposias 
the taking of any action by your company. he vice-president of North- 
eastern Water Cos., Inc., stated, however, that its plan, as amended, will 
provide that Northeastern Water Cos., Inc., will recommend the following 
action by your ee: 

(a) The refunding of its funded debt on more favorable terms, and 

(b) The disposal, on favorable terms, of its present gas and electric 
subsidiaries, either for cash or in exchange for water companies, to the end 
that your company shall become, as nearly as practicable, an exclusively 
water utility holding company. 

The undersigned sta in this connection that those steps would be in 
accordance with the company’s established licy, of which they sggreve. 

In connection with water company acquisitions, the board of directors 
resolved that no such acquisition be made, except on the basis of a favorable 
report of a committee to consist of Boyd A. Bennett, President of North- 
eastern Water & Electric Corp., and two of the three directors representing 
the preferred stock. The three directors are James T. Woodward, Albert 
8. Cummins and Francis X. Downey.—V. 147, p. 277. 


Northern Pennsylvania Power Co.—Larnings— 











12 Months Ended June 30— 1938 1937 
CER GE. bk Kb own cnetascbbndsSase $1,866,722 $1,731,310 
CDORUEE SERINONE, Bis oinnnscssscscnsecences 1,195,024 1,177,427 
PUOV TE Dias kd etme de ncedaseman 186,399 158,732 

OR TR iis ci atavcdccbbdietiatvicas $485,298 $395,151 
COREE EUs 0. bo dc enka cde de Sensei vsionee 36,036 52.921 

ee eS a ee en ee $521,334 $448,073 
Interest ou first mortgage bonds. _.........----- 188,094 188,875 
Interest on unfunded debt__.................-.- 38,355 25,205 
Amortization of debt discount and expense- --- --- 19,680 19,680 

PS CEs o's cdkdsecnsacvasbanasdcdns $275,205 $214,312 


_Vote—The provision for Federal income taxes for the year 1938 is after 
giving consideration to anticipated distribution for the calendar year. 
—V. 146, p. 3963. 

Northern States Power Co. (Del.)—W eekly Outpuit— 
Electric output of the Northern States Power Co. system for the week 


ended Aug. 6, 1938, totaled 25,034,398 kilowatt-hours, an increase of 1.1% 
compared with the corresponding week last year.—V. 147, p. 899. 


Ohio Bell Telephone Co.—ELarnings— 
Period End. June 30— _(1938—Month—1937 1938—6 Mos.—1937 
Operating revenues__-_. 848 $3,515,195 $20,721,787 $20,847 ,971 





























Uncollectible oper. rev_ 23, 3,310 119,384 18,982 
Operating revenues... $3,446,303 3,514,885 $20,602,403 $20,828,989 
Operating expenses __- - __ 2,238,305 2,237,105 13,328,159 12,743,922 
Net oper. revenues... $1,207,993 $1,277,730 $7,274,244 $8,085,067 
Operating taxes... 484,552 476,436 2,964,954 2,929,272 
_Net oper. income_...~ $723,446 $801,344 $4,309,290 $5,155,795 
Sy ae 740,130 823,491 4,313,651 5,169,846 
—V. 147, p. 125. 

Ohio Cities Water Corp. (& Subs.)—/arnings— 

12 Months Ended June 30— 1938 1937 
EEE ere ee $300,785 $303 .843 
Operating expenses, maintenance and taxes------ 169,368 176,493 
Reserved for retiremente.....................- 8,117 11,580 

Gross income. _------ A i Ee Ce $123,300 $115.769 
Interest, amort. of discount, &c., of subsidiaries _ - 1,080 987 
Preferred dividends of subsidiaries___..____._-_-- 31,921 32,032 
Int., amort. of disc’t, &c., of Ohio Cities Wat. Corp. 90,790 92,696 

SR SESS ae oP a, Ane eee aE. $492 $9,946 
—V. 146, p. 3349. 

Ohio Oil Co.—Earnings— 

6 Mos. End. June 30— 1938 1937 193 i 1935 
I ois dn eestelenicainal $27,179,451 $30,775,539 $25,368,928 $21,517,236 
Cost of sales. ....-..-. 17,990,874 17,328.756 15,829,660 14,302,483 

Operating profit--~--- $9,188,577 $13,446,783 $9,539,268 $7,214,853 
Other income_-_..-._-- 63,817 _ 326,318 517,188 ___ 163,645 

Total income---_-_.... $9,252,394 $13,773,101 $10,056,456 $7,378,498 
PR bic bbihas acwess «1,308,773 x1,956,688 xl, 152 1,128,518 
Deprec. & depletion.._. 4,916,959 5,090,720 4,333,675 3,913,675 
Minority interest -_---.-- 2,786 3,336 2,065 1,501 
Prov. for Fed. inc. & ex- 

cess profits tax (est.) -- SS ee ee ee 

Net profit.........-. $2,683,516 $6,722,357 $4,476,564 $2,334,804 
Shs. com. stock (no par) 6,563,377 6,563,377 6.563.377 6,563,377 
Earnings per share_-___ $0.16 $0.77 $0.43 $0.10 


x Does not include Federal taxes on excess profits and undistributed 
earnings.—V. 146, p. 3199. . 
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Ohio Water Service Co.—Balance Sheet June 30— 

Assets— 1938 1937 TAabiltties— 1938 1937 
Plant, prep. rights Ist mtge.5% g.bds. 

ey aes $7, ms 644 $7,396,482 series A_....-.. $3,820,000 $3,820,000 
Miscell. a 1,650 2,650| Accounts payable_ 5,588 10,032 
Cash in banks & Accrued items_... 143,064 146,880 

working funds. 155,498 154,144] Unearned revs_-__. 1,350 1,350 
U. 8. Govt. sec. & Consumers’ deps.& 

bds. of affil. cos. accr. int. thereon 17,197 15,701 

owe .......- 53,016 66,389 | Reserves___...__- 419,116 449,290 
aAccts. & notes b Cl. A com. stock 3,155,898 3,155,898 

receivable .___. 119,938 149,535| Capital surplus... 213,900 213,900 
Accr. unbilled rev. 16,747 16,762| Earned surplus... 226,431 245,630 
Mat'ls & supplies. 31,823 32,594 
Debt disc. & exp. 

in process of 

amortization .. 208,525 219,173 
Def. ehzs. & prepd. 

Sccounts....... 48,703 20,951 

a, ees $8,002,545 $8,058,681 . aren $8,002,545 $8,058,681 





a After reserve of $24,715 in 1938 and $24,870 in 1937. b Represented by 
40,522 no-par shares. 
Earnings for year ended June 30 appeared in V. 147, p. 751. 


Oklahoma Gas & Electric Co.—Zarnings— 














Year Ended June 30— 1938 1937 
ee OE ee ae $13,305,816 $12,828,809 
Operating expenses, maintenance and taxes_____-_ 7,532,886 6,740,890 

Net oper. rev. (before approp. for retire. res)__._ $5,772, 2,930 $6,087,919 
Ce ND GIN So nitccccnsnncsagdhnea+cbumess 2/103 2,503 

Net operating revnue and other income (before 

appropriation for retirement reserve) -_______-_ $5,775,033 $6,090,422 
Appropriation for retirement reserve__.....__.-- 1,200,000 1,200,000 
el idl de Sis be dbremanea $4,575,033 $4,890,422 
TCU DU eee ee ee 1,724,194 1,937,71 
Amortization of debt discount and expense__-__-__ 270,600 318,482 
Amortization of limited-term electric investments _ 19,192 9,580 
Other income deductions. ..................... 42,752 31,741 
NS SE LEIS ES: P ALL AD $2,518, 94 $2,592,905 


—V. 147, p. 427. 4 

Oliver United Filters, Inc.—EZarnings— 

Period End. June30— 1938—3 Mos.—1937 1938—6 Mos.—1937 

Net income after taxes 

ONG GRATES. «0. <20+-< $22,272 $121,066 $173,355 $253,724 
Earnings per share on 

class B stock.-....-- $0.11 $0.46 $0.58 $0.98 
Net profit for the 12 months ended June 30, 1938, was $374,420 equal t 


$1.30 a share on class B stock comparing with $362,972 on$1.24 a shar 
on class B stock for the 12 months ended June 30, 1937.—V. 146, p. 3199 


Pacific Telephone & Telegraph pa cp 
Period End. June 30— SR ee oY 1938—6 Mos.—1937 











Operating revenues_._-- $5.7 $5,658, te $33, 570. 796 $32,966,837 
Uncollectible oper rev... 38800 24,1 146,600 123 ,302 
Operating revenues... $5,725,303 $5,634,861 $33,424,196 $32,843,535 
Operating expenses -_---~- 3,991,148 3,967,835 24,172,038 22,796,221 
Net oper. revenues... $1,734,155 $1,667,026 $9,252,158 $10,047,314 
ve oo lease of oper. 
ERE a a a 71 71 423 445 
Operating Ps ccm ecw 790,392 799,288 4,555,516 4,412,056 
Net oper.income.... $943,834 $867,809 $4,697,065 $5,635,703 
ee PL <n wiwadios 1,590,288 1,537,101 8,565,290 9,627,042 


—V. 147, p. 428. 


Pamour Porcupine Mines, Ltd.—£arnings— 
Earnings for 6 Months Ended June 30, 1938 


Ee ae ee ae a ee ees ee ee 
Ci Bs 6s sak bse rp anwdeans Kenaa eh neeinln ‘ 7 
Gold production, less marketing expense____.._--.---------- 1,621,987 
Operating expends., incl. develop., mining, milling & adminis. 


EE D.. C kticanncdiee went coneceodseonsenbudewed 753,611 
enn a's it dik od didi lige Reed bade s wee 25,000 
RE Gay ey thcMmiumetkatdaak«+edaasguwatss $843,376 
I NO, Og. nc dine Kee edhonetUheheswensboness 4,112 
Te ened aeiodké réneeou $847,488 
Estimated reserve for depreciation. _-.-...-.---.------ osbaare 78,000 
Pre-operating expenditure written off__.....--.------------- 58,901 
Sr Cr SEER. os. Weiner sb as wade debectucenesee $710,588 
BRS Ee TI ob 6 en na Lh diet n darsederesecccunscnosnes 14.21 cents 


Panhandle Producing & Refining Co. (& Subs.)— 


Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
Gross oper. income (excl. 
sales taxes & inter-co. 











transactions) --._---- $954. 180 $1,140,467 $1,890,035 $1,928,934 
Cost of goods sold-_-_---- 746.732 1,322,019 1,226,124 
Direct oper. expense - - - - 124 '806 181.732 352,261 '357 356 
Operating charges ------ 52,770 56,433 101,543 106,824 
Depreciation __...----- 33,153 32,400 65,275 " 
c_ ae 7,672 8,272 15,687 17,442 
Amortiz. of undeveloped 
ceegbpen eat an ty tig 750 1,216 1,414 2,628 
Net operating income- $12,217 $113,681 $3} ,837 $155,987 
Non-operating income- - 6,102 1,433 »264 2,214 
, ee ee $18,320 $115,114 $39,101 $158,201 
Deductions from income 10,920 14,782 22,848 21,526 
Net income. -_-_------ $7,400 $100,333 $16,254 $136,676 


Note—Gasoline taxes, State and Federal, the greater part of which is 
collected from customers for the 6 months ended June 30 1938, amounted 
to $832,377. This amount has been deducted from gross income or added 
to operating expenses in the above statement. 

Consolidated Balance Sheet June 30 








Assels— 1938 1937 TAabilities— 1938 1937 
a Fixed assets_-.--$1, ry 946 $1, oe 370|8% cum. pref.stk. -..... $1,680,000 
eee 416,261 111,672 |bCommonstock.. $687,385 1,054,872 
Notes &accts.rec. 320,413 252, 699 | Accts. & notes pay 414,820 725,114 
Inventories. -..-... 427,744 432,711] Accr. int. tax., &e 234,794 192,613 
Investments - . -_-. ae! - sasene Dep. on sales con- 
Prepaid & deferred  _e 6,596 5,469 
Ea 81,281 60,668 | Long term debt... 600,000 —____-. 
Purchase obligat’n 118,217 121,487 
ae ee 14,388 
SG be enwabess  debeen 1,181 "823 
Cap. surplus--..-- 7 - arte 
PO sa nsdpens $3,129,377 $2,612,121{ Total......... $3,129,377 $2,612, 





ui » Apres reserves for depreciation, depletion and amortization. b 
687 ,385 shares, $1 par, in 1938 and 198,770 no par shares in 1 37. 


ay 147, p. 752. 


Paymaster Consolidated]Mines, Ltd.—J/nitial} Dividend 


fh Directors have declared an initial dividend of one cent per share on the 
common steck, payable Sept. 15 to holders of record Sept. 1. 
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Years Ended June 30— 1938 1937 
ns eee eae $1,352,639 $1,139,113 
ee me eee 2 ea 23,376 19,626 

ee eth et ae A aS ee ee $1,376,016 $1,158,738 
OS ae ot Pp Saori 55,218 50,788 
Drifting and crosscutting. .........._--------_- 150,304 234,574 
Sinking stations and sumps________.___.___.__- 138,829 29,9 
I ice ee PR Se, ee 454,408 416,778 
ee ee ORS OE Ea” peS 22,287 29,038 
RTE: REE AS a Natali SS ARRAN Sp Sephari ie: ates 145,786 138,171 
ge POR ee ei 47 79,706 80,149 
Provision for depreciation. _._.___.___.__..____- 231,390 139,432 
Provision for income taxes_.__________ NT a6: ° {aes 
pressriom onesie. oe o556s. cl ditescccaw $94,576 $39,859 
Balance Sheet June 30 
A ssets— 1938 1937 | Liabilities— 1938 1937 
a $213,728 $148,015) Wages payable... $27,520 $24,178 
Govt. & mun.sec. 250,815 215,944, Accts. pay. & accr. 
Bullion on hand & ES 43,625 49,944 
in transit...... 98,865 74,094 Res’ve for taxes_- ae: Asma 
Accts. receivable__ 1,146 1,118 | Notes payable... - ...... 224 
Invent. of supplies 21,806 14,598 | Capital stock (par 
Prepaid insurance_ 2,800 7.937 Wat ahinath nate we 8,629,000 8,629,000 
Dep. under power fo eee 217,172 74,736 
contract....... 15,705 15,705 
x Bidgs., plant and 
equipment__... 1,145,329 1,224,366 
Mining properties. 2,487,994 2,487,894 
Shs. in other cos_- 10,000 10,001 | 
Legal&incorp.exp. -..... 19,664 
Com’n paid on sale 
i Te ee 141,250) 
Disc. on cap. stock 4,114,967 4,114,967) 
Development acct. 123,333 123,333 | 
Exps. deferred to 
future opera’ns. -....-. 29,724 
WU cusscuasd $8,486,487 $8,628,610! Total __...____ $8,486,487 $8,628,610 


x After reserve for depreciation of $397,933 in 1938 and $169,956 in 1937. 
—V. 145, p. 1749. 


Pennsylvania Electric Co. (& Subs.)—EZarnings— 


Calendar Years— 1937 1936 1935 1934 
Operating revenues..... $11,104,635 $10,280,934 $9,626,577 $9,411,462 
cparetns expenses. .-.. 4,865,757 4,655,207 4,234,335 3,863,915 

aintemance_._-.-.... 838,438 1,040,034 807 ,662 621,861 


Provision for retirement 


of fixed capital_....-- 724,868 414,181 521,443 709,725 
Taxes, incl. provision for 
Federal income taxes. x1,027.942 803 ,863 664,370 604,649 





Operating income.... $3,647,630 $3,367,647 $3,398,766 $3,611,312 
55 97,450 











Other income. ......... ,856 156,928 35,157 
Gross income..--.-... $3,703,486 $3,524,575 $3,433,923 $3,708,762 
Int. on funded debt.-.. 1,816,342 1,818,605 1,870,682 id :960 
Int. on unfunded debt- 177,920 166,950 131.852 173 ,986 
Amort. of dt. disc. & exp. 54,144 54,244 57,292 54,304 
Int. during construction Cr30,700 Cr591 Cr7 308 Cr1,024 
a en $1,685,779 $1,485,367 $1,381,404 $1,508,537 
Divs. on common stock. 1,600,000 1,045,000 2,125,000 1,892,500 
pO RR Ge $85,779 $440,367 def$743,596 def$383 ,963 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Asséels— Liabiltties— $ 
Plant, prop., -74, 912 2,615 78, 400, 951|}x Common stock. _23,500,000 23,500,000 
Investments _.--- 167,306 166,815} Clarion River Pow. 


Co. partic. stock 

A 26,715 (6% non-cum.). 283,508 286,686 
Deps. for mat'ired Funded debt-..-.37,002,000 37,047,000 

bonds and bond Acct. payable to 

int. (contra) _-- 29,304 24,824 parent company 2,882,124 y3,002,047 
Dep. with trustee Note pay. (bank). 500,000 --.-.--. 


Notes & accts. rec. 


for sinking fund- 47,852 47,867 | Other notes pay -- 22,171 9,780 
Cash (incl. work- Matured bonds & 

ing funds)_.... 184,262 252,097 bd. int. (contra) 29,304 24,824 
Notes receivable - - 24,172 2,700{ Accounts payable. 561,066 228,154 
Notes and miscell. Taxes accrued_... 907,649 710,360 

accts. receivable eee 17,005| Interest accrued... 448,280 472,092 
Accts.receivable.. 940, 267 955,848 | Miscell. accruals. _ 9,805 29,100 


312,007 291,308 | Consumers’ service 


Mat'ls & supplies. 
and line depos... 203,940 303,203 


Appl'ce accts. rec. 


sold (contra) --- 180,605 218,654 | Reserves & miscell, 
z Fixed capital... 4,985,853 -.---- unadj. credits.. 5,595,834 5,359,141 

Def'd debit items. 1,959,703 1,599,774) Appl’ces accts.rec. 
sold (contra)... 180,605 218,654 

Contrib. for exts. 
(non-refundable) 69,863 52,061 


Capital surplus... 9,602,182 9,595,863 
Corporate surplus. 1,245,614 1,165,593 











0 ae 83,043,946 82,004,558 SOE aucune 83,043,946 82,004,558 

x Represented by 850,000 no par shares. y Includes notes. z Dis- 
allowed in the Federal Power Commission's determination of original cost 
of Piney Project (manner of disposition not yet determined).—V. 146, 
p. 3027 

Pennsylvania Glass Sand Corp. (& Subs.)—Farnings— 

Period End. June30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
xN G6 SEONG. nccaneus _. $102,405 $225,057 $173,318 $400,321 


“x After allowance for depreciation, depletion, bond charges, &c., and 
income taxes, but before surtax on undistributed profits.—V. 146, p. 3351. 


Pennsylvania State Water Corp. (& Subs.)—Larnings 
12 Months Ended June 30— 1938 9137 
Cs CD so cane nccehas sacs or tech soeeres $1, ag ai} $1,249,956 
Operating expenses, maintenance and taxes_____- 819 560,564 
Reserved for SNE niin 5 ak ke ankatpenaas ears 60,727 


er rere re re ere $563 476 $628,664 
Interest and other deductions of subsidiaries __- -- 1 398 


Minority aS. pieam i aa poiens Siac os 74 
Interest, amortization of discoun c. enn- 
364,401 


sylvania Dent: WOGEE EHEDs ose cscnccsnecwct 
Net income... ----------------- po cisinie ane ait $224,141 $263,789 
Note—The above income accounts include surtaxes on undistributed 


profits as computed and recorded at the close of the calendar years 1936 
and 1937. For the year 1938 to date no accruals for such surtaxes have been 


made.—V. 146, p. 3514. 


(J. C.) Penney Co.—Sales— 
Sales of fos company for the month of July, 1938, were $18,258,178 as 
compared with $20,404,586 for Juiy, 1937. This is a decrease of $2,146,- 


0.52% 
Total fos Jan. 1 to July 31, 1938, tncbustye, were $123 553,357 


as compared with $135,717,271 for the same period in 1937. This is a 


ease of $12 2,163,914 or 896%. 
wy Rhys has 1,530 stores in “operation in july. 1938, as against 1,508 


stores in operation in July, 1937.—V. 147, p 


Peoples Drug Stores, Inc.—Sales— 


Period End. July 31— | 1938—Month—1937 1938—7 Mos.—1937 
no pawecesosoebase $1,721,658 $1,868,233 $12,136,247 $12, 747,287 


Sales 
—V. 147, p. 429. 





337,440 








1046 Financial 


*) 
Peoples Water & Gas Co.—Balance Sheet June 30, 1938— 
Assas— TAabtlittes— 
Plant, property, rights, fran- Funded debt 
chises, &c $4,267,898 | a 6% note pay. to Fed. Water 
Special deposit 95,586 Service Corp 
Cash in banks & work. funds 137,884| Accounts payable 
Accts. & notes receiv. (net) .- 140,924! Due to affiliated companies - 
Unbilled gas revenue 5,898 | Accrued liabilities 
Materials and supplies 86,508 | Consumers’ deposits & accr’d 
Prepaid insurance, &c 8,746| interest thereon, &c 
Prelim. exp. in connec. with 
possible sale of propertics- 
Improve. to leased prop., in 
process of amort 
Miscellaneous assets 


7,680 | $6 cum. pref. stock 
| Common stock (42,500 shs. of 
9,365 no-par value) 
14,277 | Capital surplus 
Earned surplus 


$4,774,766! Total $4,774,766 


a Due Nov. 1, 1938 convertible in whole or in part into preferred stock 
at $90 per share at option of holder, subject to approval of regulatory 
athourities having jurisdiction. 

Earnings for year ended June 30 appeared in V. 147. p. 752. 


Petroleum Corp. of America—Special Dividend— 

W Corporation on Aug. 11 declared a special dividend of one share of com- 
mon stock of Consolidated Oil Corp. for each five shares of Petroleum Corp. 
of America owned, payable Sept. 26, to holders of record Aug. 22. Frac- 
tional interests will be paid in cash by this corporation on the basis of the 
mean between the highest and lowest quoted selling prices of the common 
stock of Consolidated Oil Corp. on the New York Stock Exchange on 
Sept. 26, 1935 

Previously, the following cash dividends were distributed: 40 cents on 
May 28, last; 37 cents paid on Dec. 24, last; 50 cents paid on Sept. 14, 1937; 
40 cents on May 29, 1937, and on Dec. 24, 1936; 25 cents paid on Sept. 30, 
and on May 20, 1936; 33 cents paid on Oct. 31, 1935; 50 cents paid on 
April 30, 1934, and 25 cents per share distributed on Jan. 31 and June 1, 
1931.—V. 147, p. 901.. 

Philadelphia & Reading Coal & Iron Co. 
Asked by Bondholders— 

The U. 8S. District Court was asked Aug. 3 for the second time to ap- 

oint trustees to operate the business of the company which is undergoing 
Financial reorganization under section 77B of the Federal Bankruptcy Act. 

The request, which was made by Joseph K .Sherman and Sydney C. 
Perell, Stamford, Conn., lawyers, who own nine of the company's $1000 
6% debentures, due March 1, 1949, was in the nature of an amendment 
to the petition they filed June 10, last, for dismissal of the company’s ‘‘plan 
for reorganization’’ on the ground it was not a plan in conformance with the 
bankruptcy statutes. 
bf» They also asked for the revocation of the appointment of Howard Benton 
Lewis, special master, to consider the plan, but on July 19 Lewis filed a 
report recommending that the Sherman-Perell petition be itself dismissed . 

w The present petition also asked that the trustees be directed to make an 
investigation of the company’s financial condition and the ‘desirability’ 
of it continuing operations, but to file a plan of their own, or report to the 
Court why a plan of rehabilitation cannot be effected. 

p Judge Oliver B. Dickinson, who is supervising the reorganization, took 
no action upon the petition.—V. 147, p. 582. 

Phillips Petroleum Co.—Stockholders to Be Offered 
$25,000,000 3% Debentures— 

Subject to the registration statement becoming effective, the company 
proposes to accord to stockholders of record at the close of business Aug. 19, 
the right to subscribe for $25,000,000 convertible 3% debentures, dated 
Sept. 1, 1938, and due Sept. 1, 1948, at the rate of $5.62 principal amount 
thereof for each share of common stock held of record at the price of 100% 
of the principal amount of the debentures subscribed for. As debentures 
will be issued only in denoms. of $500 and $1,000, no subscription for less 
than $500 will be accepted. The right to subscribe will expire at the close 
of business (3 p. m., Eastern Daylight Saving Time), on Sept. 2, 1938. 

The holders of the debentures will have the right to convert them into 
the common stock at the following conversion prices per common share: 
$47.50 prior to Sept. 1, 1943; and $55 on or after Sept. 1, 1943, and prior 
2 Sept. 1, 1948. The above conversion prices are protected against 
dilution. 

The offering will be underwritten by investment bankers, headed by the 
First Boston Corp. who will purchase such debentures as are not subscribed 
for by stockholders, or their assignees, prior to the close of business Sept. 
2, 1938, at 100% of the principal amount of such unsubscribed debentures 
and accrued interest from Sept. 1, 1938. 

The Manufacturers Trust Co., 45 Beaver St., New York, has been ap- 
pointed subscription agent to receive subscriptions and to make deliveries 
of the debentures. Subscriptions received prior to Sept. 1, 1938, will bear 
interest at 3% per annum from the date the subscription is received to 
a. 1, 1938, and a check covering such interest will be delivered with the 
debentures. 

Neither the company nor Manufacturers Trust Co. will buy or sell sub- 
scription warrants nor act as agents for the purchase or sale of the warrants. 
Arrangements are being made, however, to have the subscription rights 
traded on the New York and San Francisco Stock Exchanges. Subscrip- 
tion warrants will be transferable at the office of the company, 80 Broadway, 
New York. 

The company filed an amendment to its registration statement with the 
SEC in which it registers 526,316 shares (no par) capital stock to be reserved 
for conversion of its $25,000,000 3% debentures. 

Any of the debentures not taken by common stockholders are to be offered 
publicly through underwriters headed by First Boston Corp. Other under- 
underwriters are: Mellon Securities Corp., Blyth & Co., Inc., Brown 
Harriman & Co., Inc., Goldman Sachs & Co., Hallgarten & Co., Harris 
Hall & Co., Inc., Hayden Stone & Co., Hemphill Noyes & Co., Lazard 
Freres & Co., Smith Barney & Co., Bond & Goodwin, Inc., H. M. Byllesby 
& Co., Inc., Dominick & Dominick, Glore Forgan & Co., Green Ellist & 
Anderson, W. E. Hutton & Co., Kidder Peabody & Co., Laird Bissell & 
Meads, W. C. Langley & Co., Speyer & Co., G. H. Walker & Co., Dick & 
Merle-Smith, Francis Bros. & Co., Laird & Co., Laurence M. Marks & 
Co., G. M.-P. Murphy & Co., Otis & Co., Riter & Co., and Kuhn Loeb 
& Co.—V. 147, p. 752. 


Pittsburgh Coke & Iron Co.—Loan— 


ee 


The company has borrowed $759,000 from the Chemical Bank & Trust 
Co. to be used as working capital, according to statement filed with the 
Securities and Exchange Commission.—V. 147, p. 429. 


Pittsburgh & Lake Erie RR.—Earnings— 


Period End. June 30—  1938—Month—1937 1938—6 Mos.—1937 
Railway oper. revenues. $1,103,070 $2,105,949 $5,787,769 $12,443,383 
Railway oper. expenses. 950,436 1,666,073 5,922,655 10,327,240 


Net.rev.fromry.opers. $152,634 $439,876 def$134,886 $2,116,143 
Railway tax accrual..-. 132,181 324 ,602 682,825 1,077,992 
Equip. & joint fac. rents Crl69,620 Cr163,911 Cr1,052,777 Cr1,044,917 


$190,073 $279,185 $235,066 $2,083,068 
12,896 159,498 $1,563 233 .392 


$202,969 $438 ,683 $316,629 $2,316,460 
33 ,833 Cr2,541 60,741 264,938 
3,303 3,345 21,431 32,593 


Trustees 








Net ry. oper. income_ 
Other income 





Total income 
Misc. deduc’ns from inc. 
Total fixed charges 


Net income after fixed 
har 


charges 

Net inc. per sh. of stock_ 

—Vv. 147, Dp. 753. 
Powdrell & Alexander, Inc.—Earnings— 


6 Mos. End. June 30— 1938 
Net profit after deprec. & 1937 1936 1935 
$203,197 $139,546 





$234,457 


$165,833 $437,879 $2,018,929 
$0.19 $0.51 $0.27 $2.34 


inventory mark-down- loss$67 ,455 $61,323 
The net sales for the six months amounted to $2,210,101, a reduction in 
—_- of $1,069,944, as compared with the net sales for the like period of 


Chronicle Aug. 13, 1938 


Under the authority granted by the stockholders at the annual meeting 
held on Feb. 1, 1938, the company purchased 4,590 additional shares of its 
capital stock during the period Feb. 1, 1938 to July 2, 1938, at a total cost 
of $16,962, including all charges. The treasury stock at July 2, 1938 con- 
sisted of 19,065 shares, which cost $72,053, or an average cost of $3.779 


4 share. 
_ Balance Sheet 


July 2 °38 Dec. 31°37 Liabilities— 
$221,453 $227,030) Notes payable_.-.-. 
Accts. pay., trade. 
Accr salaries, wages 
and commissions 
Accr, taxes, incl. 
Fed. cap. stock 
tax, old age bene- 
fit & unemploy. 
insurance taxes_ 27,033 
State income taxes 
—1937 1,317 
Other current liabs. 42 
Spec. conting. res. 30,000 
Cap. stock ($5 par) 1,673,640 
Capital surplus... 1,260,201 
Def. in earn. surp. 43,105 
x Treasury stock.. Dr72,053 


Total.....----$3,397,822 $3,850,314 $3,397,822 $3,850,314 


x Treasury stock: July 2, 1938, 19,065 shares: Dec. 31, 1937, 12,385 shares 
After reserve for depreciation of $908,207 in 1938 and $857,343 in 1937. 
-—vV. 146, p. 1413. 
Postal Telegraph Land Line System—L£arnings— 
Period End. June 30— _1938—Month—1937 1938—6 Mos.—1937 
Tel. & cable oper revs... $1,764,540 2,048,753 $10,478,234 $12,071,514 


Total telegraph & cable 
operating expenses... 1,716,848 1,962,072 10,455,413 11,476,904 


Dec. 31°37 
$850,000 
23,288 


19,687 


July 2 '38 
$450,000 
39,083 


31,664 


Assas— 


Accts, rec., 
(less res. for dis- 
counts & doubt- 
ful accounts) -..- 
Atl, Curtain Co-.-. 
Inventories. -..-- 
Other curr. assets. 
Investments 
y Plants & proper- 
ties (cos 
Deferred charges - 


681,208 
99,631 
1,731,879 
1,680 
25,743 


1,051,629 
31,514 


620,881 
60,120 
1,398,767 
5,462 
23,902 


1,033,064 
34,173 


11,418 


4,851 
1,489 
30,000 
1,673,640 
1,260,201 
sur24,350 
Dr48,610 














Net telegraph & cable 
operating revenues _ 
Uncollectible oper. revs. 
Taxes assignable to oper. 


$594,610 
32,000 
470,823 


$22,821 
30,000 
529,350 
$536,529 
15,438 


prof$7 ,299 $521,090 
246,597 1,510,306 


$239,297 $2,031,397 


$17,693 
5,000 
87,520 


344.828 
2,708 


$42,119 
251,600 


$293,719 


$86,681 
4,000 
78,447 


prof$4 ,234 
3,066 





prof$91,787 
21/493 


Operating loss------- 
Non-operating income. 





pf$113,280 
1,467,140 


$1,353,860 


Gross loss 
Deduct. from gross inc_ 





Wot GHIME.. cnsctaciwe 
—V. 147, p. 279. 


Preston East Dome Mines, Ltd.—Bonds Of fered—Milner, 
Ross & Co. and Draper Dobie & Co., Toronto, recently 
offered $700,000 Ist (closed) mtge. 5% five-year bonds at 
9714 and int., carrying a bonus of 75 shares of common 
stock with each $1,000 bond. 


Dated July 1, 1938; to mature July 1, 1943. 

Principal and int. (J. & J.) payable in lawful money of Canada at holder’s 
option, at principal offices of the company's bankers in Toronto, Montreal 
Halifax and Vancouver. Coupon bonds in denom. of $1,000, $590 and $100, 
registerable as to principal only. Red. in whole or in part at the option 
of the company on any int. date prior to maturity on 30 days’ notice at 103 
and int. Trustee: Chartered Trust and Executor Co. 

Capitalization— Authorized Issued 
First (closed) mortgage 6% 5-year bonds___....---- $700,000_- $700,000 
Common shares ($1 par) 3,000 ,000__3 ,000,000 

Sinking Fund—Trust deed will provide that the company will, so long as 
any bonds are outstanding, within 30 days after completion of each 3 
months’ period (commencing with the 3 months’ period immediately 
following the end of the first calendar month subsequent to the calendar 
month in which milling operations on the company’s property are com- 
menced) pay to the trustee a sum not less than two-thirds of the net income 
(to be defined in the trust deed) of the company for such 3 months’ period. 
The amounts so paid to the trustee are to be used by it to retire bonds by 
purchase at not exceeding 103 and accrued interest, or by redemption if 
not so purchasable, at 103 and accrued interest. 

Purpose—T hese funds will be used in part to provide for the construction 
of a mill on the company’s property. Of the balance, sufficient will be 
deposited with the trustee in order to provide for the interest on the out- 
standing bonds payable Jan. 1, 1939, and July 1, 1939. The balance will be 
available for further development of the known ore bodies and for general 
and proper corporate purposes. The deed of trust will provide that all 
capital expenditures of the company will be subject to the approval of the 
company’s consulting engineer. 

Directors—E.W. Wright, K. C., President; W. H. Bouck, Vice-President; 
H. Preston Coursen, Salter A. Hayden, K.C , A. P. Herbert, Stuart B. 
Playfair and D. G. H. Wright. 


Prudence Co., Inc.—Reorganization Approved by Court— 


Jerome Thralls, special representative of the Reconstruction Finance 
Corporation, announced Aug. 8 that Judge Grover M. Moscowitz, vacation- 
ing in Maine, had approved the general plan of reorganization for the 
company. The plan was evolved after many conferences with representative 
creditor groups. It was proposed last April by RFC. 

Aside from the RFC the creditors of the company consist chiefly of the 
holders of bonds, certificates and single mortgages, guaranteed by that 
company. 

Mr. Thralls said that while unusual progress has been made with the 
plan, the plan cannot be confirmed and become effective until accepted in 
writing by two-thirds in amount of the claims filed by holders of guaranteed 
bonds, certificates and whole mortgages. To meet this requirement ad- 
ditional written acceptances representing many millions of dollars must be 
obtained.—V. 146, p. 3354. 


Public Service Co. of Northern Illinois—EZarnings— 
6 Months Ended June 30— 


Operating revenues 
Operating expenses and taxes 


1938 1937 
$20,061,860 $20,990,078 
15,247,424 15,601,394 


$4,814.436 $5,388,684 
219,957 220,000 


Gross income $5,034,392 $5.608,684 
Interest on funded debt 2,559,481 2,644,465 
Interest on notes payable to affiliated companies-- 8,149 of 
Interest on unfunded debt 
Amortization of debt discount and expense 
Interest charged to construction 





Net operating income 
Other income 





Cr5,329 
$1,844,995 
$2.76 


Cr22,462 
$2,690.115 
$3.25 





Net income 
Earnings per share on common stock 
—V. 147, p. 429. 

Public Service Coordinated Transport—=/ssuance of 


Notes— 

The Interstate Commerce Commission on Aug. 3 authorized the com- 
pany to issue serial equipment promissory notes in aggregate principal 
amount $1,224,000 and maturing monthly over 3 years, to finance purchase 
of new equipment.—V. 146, p. 3516. 


Public Service Electric & Gas Co.—Bonds Offered— 
Offering of $10,000,000 Ist & ref. mtge. bonds, 344% series 
due 1968, was made Aug. 11 by a syndicate managed jointly 
by Morgan Stanley & Co., Ine., and Bonbright & Co., 
Inc. Priced, according to the prospectus, at 10434, the 
bonds show a yield of about 3% to maturity. Other under- 
writers are: Brown Harriman & Co., Inc.; The First 














Financial 


The issue has been 


Volume 147 


Boston Corp., and Smith, Barney & Co. 
oversubscribed. 


® Dated July 1, 1938; due July 1, 1968. Interest payable Jan. 1 & July 1 
in N. Y. City, Newark or Philadelphia. Coupon bonds in denoms. of 
$1,000, registerable as to principal. Registered bonds in denoms. of $1,000, 
$5,000 and $10,000. Coupon bonds and registered bonds, and the several 
denoms. of registered bonds, interchangeable. Red. at option of company 
as a whole or in part by lot at any time prior to maturity on at least 60 days’ 
notice at following prices with accru int.: to and incl. July 1, 1944 at 
110%; thereafter to and incl. July 1, 1950 at 108%; thereafter to and incl. 
July 1, 1956 at 106%; thereafter to and incl. July 1, 1962 at 104%%; 
thereafter to and incl. July 1, 1966 at 102%; and thereafter at 100%. 
Legal investment, in the opinion of counsel] for the underwriters, for savings 
banks in New York, New Jersey and Rhode Island. 

Company—Company was formed in New Jersey by agreement of merger 
and consolidation, filed July 25, 1924. It is principally an operating com- 
ar engaged in the production and purchase of electric energy and manu- 
actured gas and in the distribution and sale thereof in New Jersey. It is 
also a holding company, owning, directly or indirectly, the majority of the 
voting securities of five companies, and less than a majority of the voting 
securities of five companies, the electric and gas properties of all of which, 
together with those of two other companies whose securities are all own 
by an affiliate, are inregrated with those of the company and are operated 
under leases. All such lessor companies are controlled by the company. 
The territory served with electricity or gas, or both, includes most of the 
larger cities and more populous sections of New Jersey, with population 
(1930 census figures) of approximately 3,350,000. The priucipal properties 
operated include electric geuerating stations, has manufacturing plants and 
electric and has transmission and distribution systems. 

Public Service Corp. of New Jersey owns 99.99% of the company’s com- 
mon (votiug) stock. Company is advised that at May 31, 1938 United 
Gas Improvement Co. owned 28.46% and the United Corp. owned 13.87% 
of the voting securities of Public Service Corp. of New Jersey, and United 
oars. owned 26.09% of the voting securities of United Gas Improvement 

oO. 
Capitalization (Outstanding as of Dec. 31, 1937) 


Underlying bonds (less $3,529,400 piedged)__________________ $21,528,909 
i ar er, Ce I Bae atone bb vauceéewi badeuswn x75,000,000 

Te GSS, HN See Ce OED oo woe ocdoccciceccasacssoae 20,000,000 
$5 cumu.. pref. stock (300,000 shares, no par)_______________- 30,150,000 


Common stock (17,510,230 shares, no par)__________________-_ 188,705,800 

x Excludes $16,000,000 bonds nominally issued and held by the company, 
of which $1,000,000 bonds have subsequently been sold. Of the remaining 
$15,000,000 bonds nominally issued $10,000,000 bonds are to be canceled 
and in lieu thereof the $10,000,000 bonds of the 3 4 % series due 1968, are 
to be issued. 

The consolidated balance sheet of the company and lessor companies 
shows as outstanding as of Dec. 31, 1937, $39,693,700 bonds of lessor com- 
panies (excluding $6,523,000 owned by the company and pledged) and 
318,358,403 stocks of lessor companies (excluding $18,747,285 owned by 
the company and pledged, but including $536,147 equity in surplys) 
Under the terms of the vzrious leases the company is obligated to pay in- 
terest on all such $39,593,700 bonds, and, in general, to do all things 
necessary to obtain the ,xtension, renewal or refunding thereof. In the 
Ist & ref. mtge. the company has covenanted to pay or cause to be paid, 
when due, such lessor companies’ bonds. 


Earnings 
Yr. End. Total Oper. Operating xGross yIncome 
Dec. 31 Revenues Income Income Deductions Net Income 
1935_ -----$91,331,498 $35,204,254 $35,630,934 $9,097,440 $26,533,494 
ee 94,315,301 34,918,558 35,061,290 7,772,062 27,289,228 
Se adeeeu 98,160,594 34,331,984 34,496,638 7,394,722 27,101,916 


x After deducting income on lessor companies’ securities owned. y In- 
cluding renta! for properties of lessor companies, less income on lessor com- 
Panies’ securities owned. 

Unaudited earnings figures for the six months ended June 30, 1937 and 
June 30, 1938 were as follows: Total operating revenues, 1937, $49,194,131: 
1938, $49,306,439; net income, 1937, $14,173,166; 1938, $12,629,205. 

Purpose—Net proceeds from the sale of the bonds, estimated at $10.225,- 
480, will be added to the cash funds of the company. Cash funds are to be 
called upon, among other things, for expenditures for property additions and 
improvements. 

Bonds of 3'4 % Series Due 1968—Thse bonds, authorized in the principal 
amount of $50,000,000, are to be issued under the company’s Ist & ref. 
mtge., dated Aug. 1, 1924, to Fildelity Union Trust Co., trustee and in- 
dentures supplemental thereto. They will rank pari passu with bonds of 
other teries, of which $76,000,000 are outstanding, not including $5,000,000 
nominaiy issued and held by the company. In the opinion of counsel for 
the company, the Ist & ref. mtge. bonds are secured by Ist lien upon the 
company’s electric generating statious and certain other properties, its 
leaseholds $18,747,285 stocks of lessor companies and $8,734,245 bonds of 
the company and of lessor companies and affiliates, and by lien, subject to 
$21,525,909 outstanding underlying bonds, on all other property of the 
company, With certain exceptions stated in the mortgage. 

_ The mortgage contains provosions for the issuance, under certain condi- 
tions and resirictions and for specified purposes, of additional bonds of this 
or other series, which as to lien wou:d rank pari passu with these bonds, and 
provides, under certain conditions. for releases of and substitutions for 
properties without notice other than application to the trustee. With cer- 
tain exceptions, the provisions of the mortgage may be changed upon 
approval by the company, the trustee, and the holders of 85% in principal 
amount of the bonds then outstanding. 

Underwriters 
Morgan Stanley & Co.. Inc., New York........-...-----.--- $3,125,000 
i ae C,, SO, , CD DOs etn wecieda wade ~ he a srw! 
Brows merriman & Oo., 10C., NOW YORK. 2... cccwccecnnwocus 
The Pitet Boston Oorp., NOW YOR... . cc cccccwccneecesnuee 
Smith, Barney & Co., New York-- -- 
—V. 147, p. 279. 


Puget Sound Power & Light Co. (& Subs. )—Farnings 
Period End, June30— 1938—Month—1937 193&—12 Mos.—1937 











Operating revenues - $1,231,015 $1,258,283 $16,377,5.9 $15,826,201 
Operation _ _- ~~ - ee 450.509 465,885 5,816,867 6,135,720 
Maintenance - - - - - -- - - - 87,829 103,264 1,224,664 1,003,716 
;. ee aad ee a 177,365 168,231 2,233,038 1,923,637 

Net oper. revenues__- $515,311 $520,902 $7,102,940 $6,763,138 
Non-oper. inc. (net)_---~ Dr12,020 23,300 0Dr316,125 412,381 

Balance __.._____--. $503,291 $544,202 $6,786,815 $7,175,519 
Interest & amortization - 320,125 320,816 3,851,136 3,853,149 

Balance ---_- in coc $183,166 $223,386 $2,935,678 $3,322,370 
Appropriations for retirement reserve ee 1,474,944 1,496,949 


$1,460,734 ’ 
559,000 5 
1,583,970 1,553,$ 
Balance, deficit " $673,235 $308,549 
Note—Effective Jan. 1, 1937 the company adopted the new system of 
accounts prescribed by the Federal Power Commission, which differs in 
certain rexpects from the system the company previously followed, hence 
the above 12 months’ figures are not exactly comparative.—V. 147, p. 429. 


Balance : : ~ 
Prior preference dividend requirements 
Preferred dividend requirements -- 


Purity Bakeries Corp (& Subs.)—Lurnings— 


Period— —12 Weeks Ended——-  -——28 Weeks Ended—~ 
July 16°38 July17'37 July 16°38 July 17 '37 

© WE MU bncnccecos $276,112 $189,521 $462.417 «$215,944 
z Earnings per share-_--_- $0.36 0.25 $0.60 $0.30 


x After provision for surtax on undistributed profits. y After interest, 
depreciation, Federal taxes, minority interest, &c. zOn 771,476 shares 
common stock (no par). 

Non-recurring capital losses through abandonment of unprofitable retail 
operations in Philadelphia and Chicago were charged to surplus and amount 
to $207,179 in the 28 weeks. This does not include provision for loss on 
Sa peewee oe write-offs of intangibles becoming chargeable to surplus. 
—Vv. _ % ‘ 
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Pullman Co.—E£arnings— 
[Revenues and Expenses of Car and Auxiliary Operations! 


Period End June 30— 1938—Month—1937 1938—6 Mos.—1937 
Sleeping car operations: 

















Total revenues______ $5,223,018 $5,084,927 $29,658,965 $30,857,289 
Total expenses__-__-__ 4,350,621 4,641,698 26,945,993 27,333,708 
Net revenue_-__-__-_ $872,397 $443,230 $2,712,972 $3,523,580 
Auxiliary operations: 
Total revenues______ $157,547 $165,655 $1,006,239 $1,061,013 
Total expenses__-___- 138,215 154,943 854,055 872,132 
Net revenue_____- $19,332 $10,711 $152,184 $188,881 
Total net revenue_-_-___- $891,729 $453,941 $2,865,155 $3,712,461 
Taxes accrued ---_-_-~-- 394.354 Cr408,542 2,021,053 1,121,451 
Operating income_-.. $497,374 $862,483 $844,102 $2,591,010 


—V. 147, p. 430. 

Radio-Keith-Orpheum Corp.——Atlas Deal for Stock Held 
by R. C. A. Off— 

_ Negotiations whereby Radio Corp. of America would sell its remaining 
interest in Radio-keith-Orpheum Corp. for $5,500,000 to a group headed 
by Aclas Corp. have failed, it was learned Aug. 8. 

The terms of the agreement, calling for payment of $500,000 on June 30, 
were not exercised by the Atlas g.oup “because the price was considered 
too high,"’ a spokesman said. Some time after Labor Day, R. C. A. and 
Atlas officials may enter new discussions witn regard to the or 
he said, but the recent agreement is definitely out.—V. 147, p. 902. 


Raytheon Mfg. Co.—New Director— 

At postponed annual meeting of stockholders Charles F. Adams Jr. was 
elected a director in place of Dr. Vannevar Bush, resigned.—V. 145, p. 954. 

R. C. A. Communications, Inc.-—Earnings— 


Period End. June 30— 1938—Month—1937 1938—6 Mos .— 1937 
Tel. & cable oper. revs.. $366,891 $416,650 $2,285,627 $2,585,838 
Total telegraph & cable 























oper. expenses_____-_- 345,751 349,961 2,133 ,874 2,070,481 
Net telegraph & cable * 
operating revenues_ $21,139 $66,688 $151,753 $515,357 
Other oper. revenues_- _ 29,565 32,351 183 ,598 194,161 
Other oper. expenses _ - - 38,458 36,991 239,281 227 ,052 
Uncollectible oper revs- 1,000 1,000 6,000 6,000 
Taxes assignable to oper 23 554 29,990 151,297 196 336 
Operating loss_ __---- $12,307 prof$31,058 $61, 226prof$280,130 
Non-operating income- - 54,826 67 ,422 371,044 457 ,660 
Gross income_------ $42,519 $98,480 $309,818 $737,790 
Deduct. from gross inc- 22,501 31,134 143,118 171,818 
Net income. _-_._..-- $20,018 $67 346 $166,700 $565,972 


—V. 147, p. 430. 


(Daniel) Reeves—Optional Dividend— 


Directors have declared a dividend of 12% cents per share on the common 
stock payable Sept. 15 to holders of record Aug. 31. This dividend is 
payable either in cash or in preferred stock, at common stockholders 
stock will be given for each $100 of divi- 





option. One share of preferr 
dends.—V. 146, p. 3818. 
Roan Antelope Copper Mines, Ltd.—Larnings— 

3 Mos. End. June 30— 1938 1937 : 1936 1935 
Gross revenue £692,500 £1,243,500 £462 ,500 £481,500 
JUper. exps. (incl. London : : 

re mine adm. charges) - 398 ,000 191,500 260,000 295,500 

Est. surplus over work- ra - ead 

ing expenses £294 500 £752,000 £202 ,500 £186,000 
Prov. for deb. stock int. Pe = 
and prem. on redemp 8,590 22,500 23,000 


Res. for replacem'ts & ere he 5 
obsolescence P 59,000 37,500 37,500 





59,900 
Est. prof. subj. to tax £244 500 £693 ,500 £142,590 £125,500 
—V. 146, p. 3519. 


Roberts Public Markets, Inc.— Lurnings— 








e Inded « » 3( 1938 1937 
A cong hehe: TE re x$5,087,783. x$5,569,892 
Oeet OF G00GS O0IB. oc a cccccdcdvcsvavadcsceses 4,176,704 4,711,042 
Depreciation .. .... .cccnccccccencccsceseccces 33,416 28.156 
OS a se 79,590 85,612 
Selling, warehousing and administrative expenses - 738,961 652,695 

Tb BB os. 2 co cncodecsavevedcosesores $59,111 $92,388 
Cine GONE. 3... ccccdateuniedwdswcnciudtsees 46,506 eter. ,672 
 . . ccedvscddawdisesddecudasageee enews $105,617 $164,061 
thet GENOUSE. ... 2. <6 osc ccccdsscccswesesons 29,707 28,978 
Provision for Federal income tax_---.----------- 8,955 17,988 
Provision f6F GUPtAEK... . .< cc ccccccccs csccsaccese 1,639 __sseess 
Net income. .......-------2---2------e-eeee $65,316 $117,095 
Surplus at beginning of year-------------------- 211 489 203 ,938 

OE OO OEE EPO EP EE PTT eT et et $276,804 $321,033 
Dividends paid. ....-------------------------- ___ 47,758 __ 109,545 

$229 047 $211,489 


Surplus-------------------------------+--- 
x Includes sales to subsidiary of $287,131 in 1938 and $148,034 in 1937. 
Balance Sheet June 30 
1937 


a 1938 1937 Liabilities— 1938 
on as caren ail Baie $89,933 $99,472 | Accounts payable. $147,310 $210,095 
Accts. rec., trade- 34,158 49,930 ' Notes payable.... ------ 109, 
Notes rec. (secur.) ae ° =smedme Trade acceptances 
Mdse. inventories. 528,259 712,908} payable -.----- enn na= 7 +549 
Accts. receivable | Taxes payable _--- 52,576 59,100 
DM knee. «ness 16,023 Contracts payable “=. 13,733 
Loan rec. (secur.). ------ 3,500 | Accr. sals. & exps-. 12,335 14,010 
Due from officers oni — wane <= pact ea 22,500 
re oyees_-- 4,595 2,523 Notes pay to off'rs 
mt —. (not due Jan. 11939. 273,000 — 300,000 
consolidated) - - - 49,500 63,208 | Com. stk. (par $2) 239,398 239,398 
x Fixed assets_--- 191,793 211,668 Paid-in surplus_-_- 31,136 ; 59,097 
Prepaid exps. «& Earned surplus... 229,047 211,489 
def'd charges - -- 44,324 53,368 z Treasury stock.. D7r38,688 Dr610 
Goodwill & incorp. mney 
expenses _ __---- yl 11,336 


Loans rec. (secur.) 21,425 





Total $946,114 $1,245,361! Total $946,114 $1,245,361 


After provision for depreciation of $102,725 in 1938 and $101,961 in 
1937. y Goodwill only. z Represented by 11,299 shares in 1938 and 
305 shares in 1937, at cost.—V. 146, p. 1415. 


Rochester Transit Corp —T7rustee— 

The Marine Midland Trust Co. of New York has been appointed trustee 
under the first mortgage and deed of trust dated as of Aug. 3, 1938, to 
secure $4,419,600 20-year secured 414 % income notes due Sept. 1, 1958. 

Rock Island Arkansas & Louisiana RR.—Rock /sland 
Trustees Object to Plans— 

Trustees of the Chicago Rock Island & Pacific Ry. have objected to 
independent reorganization of the Rock Island Arkansas & Louisiana RR., 
a subsidiary. 
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A protective committee for holders of first meremge £24 Zo gold bonds of 
the Rock Island, Arkansas & Louisiana have asked the Interstate Com- 
merce Commission for separate reorganization of that line. The Rock 
Island trustees filed a brief Aug. 5 in which they objected to separate 
reorganization.—V. 138, p. 3285. 


Rome Cable Corp.—Larnings— 
Earnings for the Fiscal Year Ended March 31, 1938 


Grane acts 08 GH .. .cxcecoccancsccdrcssececsnsasbesncore $342,638 

Selling, administrative and general expenses....-......-...... 233 .4 
Income from OpqPatlORS. .ccccccccccccsccsscse coceccenene $109,153 

Other IncoMe.. .ccccccccccceccccccecccccccescececeseccesce 1,130 


$110,283 


Total IMSOMS.. cca ccesececoesecocccessesassceeerasesesoe 





Other GeguchOOs. .-ccccccccccccccocnscccecsocsccscccsase 5,656 
Federal & State taxes on income (incl. $18,609 surtax on undis- 
Qrthuted mreties) (GUtIMNOEEE) «cc cccccccasccnesecocesnnece 33 ,600 
Web Urls GOP FOR ncccccsccdrcocsctasensessesedéusseeen $71,027 
Balance Sheet March 31, 1938 
, Assads— TAabilittes—et F- 
0 OC er ks ea $145,681) Notes payable to banks...._- $250,000 
a Notes, accepts. & accts. re- Accounts payable, &c_...___- 24,252 
ceivable—trade........-.-- 339,781 | Taxes payable.............. 41,406 
REEL EP ee a 19,318 
b Plant and equipment 947,089 | Common stock ($5 par) 946,250 
Prepaid items, &c..........- 93,056} Capital surplus............- 814,327 
BONSS CME cccvdcabaccce 72,643 
Ti thtticcttnmwesbenbuaa $2,168,226 le ee $2,168,226 





a After reserve of $4,583. b After reserve for depreciation of $105,618. 
—V. 145, p. 1273. 
Rutland RR.—Larnings— 


Period End. June 30— 1938—Month—1937 


1938—6 Mos.—1937 
$313,192 $1,399.49 




















Railway oper. revenues. © $239,456 $1,796,262 
Railway oper. expenses. 251,653 269,500 1,590,582 1,635,701 
Net rev.fromry.opers. x$12,197 $43,692 x$191,084 $160,561 
Railway tax accruals- -- 29,172 47,944 175,436 139,452 
Equip. & joint fac. rents 802 254 4,653 Cr8,921 
Net ry. oper. deficit—- $42,171 $4,506 $371,173 prof$30,030 
Other income_________- 5,211 3,463 24,687 22,231 
Total deficit._....._- $36,960 $1,043 $346,486 prof$52,261 
Misc. deduc’ns from inc. 334 380 2,389 2,278 
Total fixed charges--- ~~ 33,885 33,900 203 ,418 204,693 
Net deficit after fixed 4 I 
— ae **' $71,179_ '$35,323 $552,293 $154,710 
Note—The month and six months ended June 30,.1938, include both 
corporate and receiver transactions.—-V. 147, p. 754. het aa 





St. Louis Southwestern Ry.—Jnierest Payment Delayed 
by A ppeal— 

United States District Judge John C. Collet at St. Louis has entered an 
order allowing an appeal from an order signed by Judge Charles B. Davis 
on July 16, authorizing Berryman Heywood, trustee, to pay $400,000 in 
interest due May 1, 1938, on the first niorgtage bond certificates, and from 
Judge George H. Moore's order of July 22, directing Mr. Heywood to pay 
the interest to Central Hanover Bank & Trust Co., mortgage trustee. 

» The appeal is to be,taken by Guaranty Trust Co., trustee under the first 
terminal and unifying mortgage, and,by the protective committee for holders 
of bonds of that issue, John \Holmes, St. Louis attorney, presented the 
petition to Judge Collet in the absence of Judges Davis and Moore. 

» The railroad’s trustee said the ’ppeal will result in further delay in the 
reorganization of the Cotton Belt, and if the appellants are successful, 
three years of work on a plan of reorganization before,the Interstate Com- 
merce Comunission will have been wasted, it is said.—V. 147, p. 754. — 
— A Sac + ae rng, ed 
San, Diego Consoiidated, Gas & Electric Co.— Earnings 


= 














Year Ended June 30— ™ 1938 1937 
CG SSS eee een $8,223,922 $8,139,256 
Operating expenses, maintenance and taxes... .- 5,015,341 4,742,302 

Net oper. rev. (before approp. for retire. res.)-. $3,208,581 $3,396,954 
ON a ee ee 727 4,181 

Net oper. revenue and other income (before ap- 

propriation for retirement reserve)_.....-.-- $3,209,308 $3,401,135 
Appropriation for retirement reserve..........-- 1,315,000 = 1,280,000 
eae sne $1,894,308 $2,121,135 
pO EO Re Ea 620,000 620,000 
Amortization of debt discount and expense-_.-___- 61,953 61,953 
I ee a Cr39,.094 Cr830 
Other income deductions..................-... 3,700 116 

EE TE DEE $1,247,748 $1,439,895 
Dividends (cash)—Preferred stock._........---- 440,475 440,475 

a ae 802,600 802,600 


Savannah Electric & Power Co.—Earnings— 
Period End. June 30— Sea el Tey 1938—12 Mos.—1937 




















Operating revenues_-___- $177,584 176,346 $2,224,184 $2,066,287 
esl a ao 66,588 69,080 861,719 84,598 
aintenance__ = 436 11,229 117,205 114,127 
IE Sah con) dclinletncitnchsanen econ 24,032 19,071 261,210 214,799 
Net oper. revenues___ $76,527 $76,965 $984,049 $952,762 
Non-oper. income (net) _ Dr628 1,282 2,481 13,530 
ee $75,899 $78,248 $986,530 $966,293 
Interest & amortization_ 32,374 32,500 378,975 378,859 
Ee $43 525 $45,748 $607 ,555 $587 ,433 
Appropriations for retirement reserve__...._____ 249,166 232,833 
Tee eo wed 358,389 $354,600 
Debenture dividend requirements. --.._-_____._- . 194,114 149,114 
Preferred dividend requirements__._..._.....__- 60,000 60,000 
Balance for common dividends and surplus. -_-_-_ $149,274 $145,486 


Note—On Jan. 1, 1937, changes were made in accounting procedure, 
ay the above 12 months’ figures are not exactly comparative.—V. 147. 


Schiff Co.—Sales— 


Sales for the month of July, 1938 were $1,099,756 as compared with 

ween hs Leesa tea bce vl SAP ce compared 
onths per year were $6,702,485 as compar 

with last year of $7,409,960. This was a loss of 9.54%.—V. 147, p. 430. 


Schumacher Wall Board Corp.—Accumulated Dividend 


The directors have declared a dividend of 50 cents per share on the $2 
cum. partic. pe. stock, no par value, payable Aug. 15 to holders of record 
aus. 5._ Alike payment was made on July 15, last, and on Aug. 16, May 15 

on Feb. 15, 1937, this latter being the first dividend paid since May 15, 
1007 arn 6 faeular quarterly dividend of like amount was distributed. 


Scoville Mfg. Co.—New President, &c.— 
John H. Goss was unanimously elected President and general manager of 
pnd ye a a ——_ seemed wo the Board held July 29. Mr. Goss, 
ve vice-president and general superinten q eeds 
brother, Edward O. Goss, who died suddenly hare July 4. peers: - 








Chronicle Aug. 13, 1938 


Leavenworth P. Sperry, Treasurer/of phecompeny, was elected Executive 
Vice-President and willgcontinue as Treasurer. rancis T. Reeves was 
chosen a member of the,Executive Board.—V. 146, p. 3970. 


Sharon Steel Corp.—Borrows $1,200,000— 

The corporation borrowed $1,200,000 on June’27, last, from Chemical 
Bank & Trust Co., New York, according to statement filed with Securities 
and Exchange Commission. Proceeds will be used to extent of $500,000 
for purchasing additional equipment, and balance for working capital. 
Interest on loan varies between 2% and 4% on three instaliments, the last 
of which is due in 1941.—V. 147, p. 755. 


Shawmut Association—Larnings— 




















6 Mos. End. June 30— 1938 1937 1936 1935 
Interest and dividends - - $110,639 $162,795 $144,006 $125,837 
Net profit on secs. sold_ 6,500 OS ae loss 148,596 

Total profit vale nde $117,139 $271,880 $144,006 loss$22,759 
Exp., int. & reservation 

for partic. payments -_- 18,831 33,429 20,106 17,427 
Fed. inc. & cap. stk. tax. 5,300 x4,500 33,900 4,985 
Taxes on foreign divs--- 316 720 | SEE 

Wat WOES ice unaon $92,692 $233 ,231 $89,821 loss$45,171 
Dividends declared --_-~- 78,412 119,979 79,983 79,980 

SuretUe. A. <.tacses eke $14,280 $113,252 $9,838 def$125,151 

x Capital stock tax only. 

Balance Sheet June 30 

Assets— 1938 1937 Liahilities— 1938 1937 
a Securities (mar- e Res’ve for taxes. c$11,407 $56,000 

ket prices)_..-- $4,083,228 $6,642,500 bEst.incometaxes ---.-.-- 147,000 
d Stock in 6 subur- Com. shs. (no par) 5,000,000 5,000,000 

ban banks... _- 1,595,580 1,448,122 Capital surplus... 2,128,606 2,403,376 
Notes & accr. int. f Unrealized appre- 

receivable. ...-- 39,024 39,394 SOE kc casonae Dr626,189 836,095 
Co NS 795,992 312,455 

a $6,513,824 $8,442,471 TO sicccsiatimaid $6,513,824 $8,442,471 


a At book amounts (cost), $4,709,417 (1937, $5,659,405). b Other than 
excess profits tax or surtax on undistributed profits, on the indicated ap- 
preciation, if realized, of securities other than bank stocks. c Reserve for 
taxes only. d At net asset value of the shares as shown by statements of 
condition of the banks June 30. e And also management participation in 
earnings. f Of securities other than bank stocks after above provision for 
taxes.—V. 146, p. 2869. 


Simms Petroleum Co.—Earnings— 


Period End. June 30— 1938—3 Mos.—1937 
Income—Int. on notes 


1938—6 Mos.—1937 








andaccts. receivable $45 $195 $105 $647 
Rentals of marketing 
Shami ee. cee! 8). a eee = OT Ee a ee 61 
Miscellaneous... ..-- 285 364 578 643 
0 ee $330 $559 $683 $1 351 
Expenses and charges-- - 11,005 6,320 16,552 12,775 
Deficit for the period — $10,675 $5,761 $15,869 $11,427 


Notes—The foregoing for 1938 includes income and expenses of Simms 
Petroleum Co. for the period Jan. 1, 1938 to June 15, 1938, and of the 
trustees in liquidation for the period June 16, 1938 to June 30, 1938. : 

The foregoing does not include the amounts received during the period 
from Tide Water Associated Oil Co., representing payments aggregating 
for the six months $325,350 on account of principal of the amount receivable 
if, as, and when oil is produced, and $38,203 interest thereon, of which 
$19,240 was deposited in escrow. 

The above statement does not include provision for Federal income tax 
amounting to $3,423 for the six months, which was charged to reserve for 
contingent loss in title and other litigations, income and excess profits 
taxes, &c., or to reserve for income and excess profits taxes, contingencies, 
&c., and does not include collections of ameunts previously charged — of 
amounting to $6,122, which were credited to capital surplus. In addition 
6% bonds of Atlantic & Gulf Petroleum Co., matured July 1, 1926, havin 
a face value of $53,000, were received on accounts previously written off 
but are not valued on the books. 

Consolidated Balance Sheet June 30 





Assets— 1938 1937 
Si as ok a eR ee re ol ns $444,230 248,803 
UN kn re Se ee eo, 938 3,436 
Accounts receivable (less $292 reserve) (current) - 108 5,200 
Accrued interest receivable_-.......-.._-.----.-.- 12 80 
SD CU ee ae | pee 8 
Notes receivable (not current...........------- 1,410 3,630 
Invest. in capital stock of Sobrantes Oil Corp., a ’ 

subsidiary not consolidted, at cost (net)_.___- 93 99 
Cae ee 8 oo, at i oa cc ceanhneie a2,067,616 3,457,074 
Deferred charges—advances, &c......---------- 331 331 

e.g Oak Fn inde ee sseeeukessduanes $2,514,738 $3,718,660 

Liabilities— 

De i bn Ue epbuddndncckeees $30 $43 
OEE EEE 5 vin scncewissescdheecsieatens ane 1,698 
oe OS EOI RS hee eee 67,820 760 
Reserve for contingent loss in title and other litiga- os 

tions, income and exeess profits taxes, &c__ ~~~ -_- b48,221 718,731 
Capital interest of stockholders, represented by 

463,650 shares of Simms Petroleum Co. out- 

standing: 

Undistributed capita] and surplus_-_--------- 331,051 656,841 
Unrealized profit on sale of Simms Oil Co. stock 2,067,616 2,340,586 





Tet. 6. neck ceed bbaeeiantsekusssacsunsa $2,514,738 $3,718,660 


Notes—(a) The agreement of May 14, 1935, relating to sale of Simms Oil 
company stock, provided that $4,155,000 of the consideration therefor was 
payable by Tide Water Oil Co., (now Tide Water Associated Oil Co.) 
only if, as, and when oilis produced. Installments on this contingent pay- 
ment are due monthly in an amount equal to one-fourth of the value of the 
net oil and gas produced from the Simms Oil Co. properties. For each of 
Hy first 36 months the instalments were one-fourth of such value less 

250. ‘ 

The principal amount of this contingent payment remaining unliquidated 
on June 30, 1938, was $2,353,021. In addition, interest at 3% is receivable 
thereon. The amount to be received by Simms Petroleum Co. from Tide 
Water Associated Oil Co. on this contingent payment, and also from the 
escrow funds, is subject to reduction in the event that liability is established 
under the covenants of warranty in the agreement of May 14, 1935, or if 
certain other non-admitted contingent liabilities of Simms Oil Co. referred 
to therein are established. ‘i : 

By agreement made on May 7, 1936, it was provided that Tide Water 
Oil Co. (now Tide Water Associated Oil Co.) might withhold from the last 
portion of the contingent payment a sum equal to approximately $67,000 
plus interest if, at the time payment of such funds to Simms Petroleum Co. 
would otherwise accrue, the title to a certain oil property is still in 
controversy. 

(b) This reserve has been provided to cover Federal income, exeess 
profits, and undistributed profits taxes for future iods as well as similar 
taxes, if any, for the period from Jan. 1, 1935 to June 30, 1938 in excess of 
the amount accrued on the books. The estimated tax liability _for the 
years 1936 and 1937 and for the first six months of 1938 unpaid at June 30, 
1938 is included above under current liabilities. No tax was paid for 1935, 
and the return for that year was accepted by the Bureau of Internal 
Revenue, as filed. 

No reserve has been provided in the accounts for future expenses of 
administration.—V. 146, p. 4130. 

Shell Union Oil Corp.—New Retirement Pension Plan— 

R. G. A. van?¥der Woude, President of this corporation, on Aug. 8 an- 
nounced the adoption of a Retirement Pension Plan, provisions of which 
will extend to all ‘of the 27,500¥Shell employees in the United States and 
Canada. The plan, which is designed{to round out a broad of 
social benefits alreadyjin_ force, will,date,back to Jan. 1, 1938. 
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_ The form of the plan was determined after a careful study of factors 
involved in providing old age security and {differs in several respects from 
other pension plans already in force. The Shell pensions will be provided 
by the companies without contribution\by,employees. Normal retirement 
ages are defined as 60 years for men and,55,years for women, but retirement 
at these ages will not be compulsory. 

The plan has as its object the provision of a pension equal to 40% of the 
employee's average annual wages or salary_.during the five years immediately 
preceding retirement. For the members of Shell’s Provident Fund, how- 
ever, the annual pension will be reduced by an amount equal to 4% of the 
sum standing on the company side of the member's account in the fund at 
retirement. If an employee receives a Social Security pension, the Shell 
pension will be adjusted accordingly. 

All employees who complete 20 or more years of service and reach normal 
retirement age while in service are eligible to retire swith ‘‘full pension. 
Employees who reach normal retirement age before completing 20 years 
but not less than 15 years’ service will receive proportionate pensions as, 
Sor example, 75% of full pension for 15 years’ service, 80% for 16 years, 
and so on. 
weAt Shell's discretion, early pensions may be provided due to ill health, 
unsuitability for the job by reason of age, or any other reason acceptable 
to Shell. These early pensions may become available after age 50 to 
employees who have completed 20 years’ service. At age 50 the early 
Pensions would equal 624 % of full pension, with increasing percentages 
up to 100% at age 60. Pensions may also be granted by Shell at earlier 
than age 50 in cases of total and permanent disability after 20 years’ service. 
Such disability pensions will be 6234 % of full pension. No pensions Will 
exceed $6,000 per annum. . 

Each employee who is not a provident fund member will have the privilege 
of naming his wife or other acceptable dependent to receive a modifi 
Pension when death occurs after retirement. 

Shell’s contribution of funds for support of this plan will be based upon 
actuarial valuations. Shell will not undertake to make good any invest- 
ment losses which may accrue to such funds but intends to place the funds 
in the hands of suitable third parties for administration. ° 

Shell reserves the right to terminate, suspend or modify the plan, but 
such action will not affect obligations at the time to those who have been 
retired or who have qualified for pension under the plan. 

The foregoing is a summary of Shell’s intention and is subject to the terms 
of the final pension plan as it will be actually issued, when the necessary 
formalities are completed.—V. 147, p. 584. 


Siscoe Gold Mine, Ltd.—July Production— 


July production was $194,096 from a total of 17,239 tons milled, indicat- 
ing an average recovery of $11.25 per ton. This compared with June 
production of $206,172 from tonnage of 17,772 or average recovery of $11.60 
per ton and with production of $220,814 in July, 1937, from tonnage of 
16,840 and average recovery of $13.11. 

Production for the first seven months of the year totals $1,422,668, 
against $1,540,364 in same period last year. 

Reduction in July production was attributable to mechanical trouble 
which developed in No. 1 thickener causing temporary suspension of pro- 
duction in that June.—V. 146, p. 3821. 


60 East 42d St. (Lincoln Building Corp.)—Earnings— 
Earnings for 6 Months Ended June 30, 1938 


8 
EE a Ee SAR GAOT SESS HT 915,704 
Net oper. income before prov. for deprec., and before deduction 
of deprec. and obsolescence fund in amount of $152,135------ 367,102 
oe ee ee ee 15,900,000 
Fai ge i a EI ES eR I ARE Se TAP 65,8 
ne ubuesu ue oak ace 24,052 


Directors authorized an interest payment of 144% for the six months’ 
period ended June 30 1938, on the 54% cumulative income bonds. This 
Payment was made on Aug. 1, 1938. to bondholders of record July 30, 1938. 


Balance Sheet June 30, 1938 














Assets— | LAadtlities— 
Cash and bank balances. .__- $286,418 Current liabilities.........- $226 ,666 
U. 8. Govt. securities______- 500,000 | Fixed liabilities. ........--. 15,727,561 
Notes & accts. rec. (less res.) - 13,443 | Deferredliabs. & credits_.-.-- 312,010 
Fixed assets (less deprec.)... 13,777,958 { Capital stock.........-..-- 152,135 
Prepaid exps. & def'd charges 278,284 | SE olen ob oa hee nied 1,567,267 

We a he acecoen SE. ae eect $14,851,103 
—V. 137 p. 1063. 

Sloane-Blabon Corp.—Larnings— 

6 Months Ended June 30— 1938 1937 1936 
Gross operating profit..._--.------ $495,539 $956 ,466 $762,516 
Maintenance and repairs_. <= 79,068 105,649 81,594 
Depreciation of plant and equipment _ 116,003 104,359 101,748 
Selling, general and adminis. expenses 502,426 579,418 413,271 

Net operating profit __-_------- loss$201,959 $197,048 $165,902 
Miscellaneous charges (net) _ -- _ - -- Cr2,040 19,418 28,513 
Provision for Federal capital stock 

ee RE ESS ESE tiny! Pk ae 3,300 22,000 4,200 

Net profit for period___________-- loss$203,219 $155,629 $133,188 

Balance Sheet June 30 

Assets— 1938 1937 TAahbtiities— 1938 1937 
Cash in banks and Notes pay’.etobks $900,000 $800,000 

on hand_._..-. $413,384 $87,306) Accts. payable and 
Notes & accts. rec. 21,132 79,162 accrued expenses 307,659 402,236 
Ww. J. Sloane, curr. Provision for Fed’l 
| aecount....... 974,804 1,017,306 income & capital 
Raw mat’'ls, prod- C8 4 eee 39,046 
, Uct finished and Res. for conting.. 212,561 295,511 
,| in process, and Cl. A6% pref. stk. 2,420,800 2,420,800 

supplies....... 2,187,767 2,743,375| Cl. B 5% pref.stk. 1,502,700 1,502,700 
Prepaid expenses & x Common stock... 1,890,825 1,890,825 
| deferred charges 230,685 173,860} Capital surplus... 2,621,900 2,621,900 
Factory stores, re- Re idnencewan 1,425,115 837,831 
, Pair parts and 
’ guppiies....... 61,265 85,269 
Blocks & moulds._. 171,226 91,011 
Property, plant & 

) equipment_--_-__ 4,371,065 4,857,897 
Goodwill, patents, 

trade marks, &c. 1 1 

i 

ere $8,431,331 $9,135,187 TOG. sen waede $8,431,331 $9,135,187 





x Represented by 75,633 no par shares.—V. 145, p. 955. 


Soss Mfg. Co.—Earnings— 











6 Months Ended June 30— 1938 1937 
I a a ee ee $31,174 $296,563 
Selling, general and administrative expenses- -- --- 42,219 54,314 
abe ee oe ene . $11,045 «$242,249 
Miscellaneous other income-------.---------- wai 564 3,403 

EE ee ee 56h eed eee $10,480 «$245,652 
Provision for Federal taxes, exclusive of surtax on 

St SOE. wc cccnntaeecbetatenheine - «ents 48,000 

ES CE cn ne makinbnast teed diveh« $10,480 x$197,652 

x Net profit. 

Balance Sheet June 30, 1938 

Assets— | Ltabdilities— 

Cash in banks and on hand... $385,535 Accounts payable (trade) - - - -- $5,476 
Accts. receivable (trade) less Accrued liabilities. .......--- 6,511 

res. for doubtful accounts - - 20,188 Reserve for Federal taxes - - --- 57,910 
Merchandise inventories - ---- 75,222 , Capital stock (par $1) .....--.-. 195,000 
;  S | epee x160,546 | Paid’in surplus__........--.-- 18,294 
Deferred charges, &c-------- 15,369 | Earned surplus. --..,..------ 373,670 

a eek SP NE Wi secueccncckcerbenra $656,860 


x After reserve for depreciation of $96,002.—V. 146, p. 2549. 
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South Carolina Electric & Gas Co.—EZarnings— 

12 Months Ended June 30— 1938 1937 
Cee PINS + actiancrcdsatcvtecendsseu $3,735,795 $3,459,817 
Operating expenses, &c..........-------------. 2,162,356 1,941,592 
FE Cokie nnn oecwctnnwusadinbdasne 468 479,169 

eet SONG... pucebvcsannewadshandead $1,036,970 $1,039,056 
I aia 20,832 66,878 

Lo Ee oe cer $1,057,802 $1,105,934 
Interest on first mortgage bonds__.__....__.-_-- 508,059 511,863 


Interest on unfunded debt____________.___-_-_-_ 205,168 186,253 








Amortization of debt discount and expense----_--- 60,865 60.865 
Interest charged to construction____....._._.--- Cr3 ,304 Cr974 

Sr ee eieakame $287,014 $347 ,927 
Annual dividend requirements on $6 prior pref. 

stock (lesued during 1667)... .<<.cs.dcncccsee 150,000 

po ea ee ee Fee ee eee ee $137,014 


_Vote—The provision for Federal income taxes for the year 1938 is after 
mate Farag > pu to anticipated distribution for the calendar year. 
may 3, p. 2869. 


South Porto Rico Sugar Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, no par ‘alee, povere Sept. 20 to holders of record Sept. 2. Like 
amount was paid on July 1 last, and previously regular quarterly dividends 
of 50 cents per share were distributed. In addition an extre dividend of 80 
cents per share was paid on Oct. 1, last.—V. 146, p. 3522. 


Southern California Telephone Co.—Gain in Phones— 

Company reports net gain of 1,464 telephone stations in July, against 
net loss of 248 in June and gain of 1,471 in July last year. For the first 
seven months of 1938 the company had a gain of 10,087 stations, against a 
gain of 26,213 in the like 1937 period.—V. 146, p. 3821. 


Southern Colorado Power Co.—Earnings— 
Year Ended June 30— 1938 1937 














Operating revenues... _...-....---------------- $2,328,511 $2,293,046 
Operating expenses, maintenance and taxes-_----- ,360,639 1,266,261 
Net oper. rev. (before approp. for retirem’t res.) $967,871 $1,026,784 
Ce I oo cin sea > ane 576 606 
Net operating revenue and other income (before 
appropriation for retirement reserve) -.-.---- $968,448 $1,027,390 
Appropriation for retirement reserve.........--- 300,000 300,000 
ee aaa thine ae eee $668,448 $727,390 
Tee, GRRE 1 ons cc. dc cate catees « 423,647 432,257 
Other income deductions------.--------------- 4,603 6,046 
Pee SRI... . 3 co ntcabetitaseecsuhhieeee aes $240,198 $289,087 
Dividends on preferred capita] stock—cash - ---~-- 113,376 170,064 


Note—Dividends on the preferred stock have been paid in full to Nov. 30 
1932, at the rate of 5% per’annum for the quarter ended Feb. 28, 1933, an 
at the rate of 4% per annum from March 1, 1933 to Feb. 28, 1938. No 
accruals have been made for preferred stock dividends since Feb. 28, 1938. 
Dividends accumulated at June 30, 1938, and not declared or paid amount 
to $17.83 1-3 per share and aggregated $758,802. 

Change in Capital Reserve— 

The Securities and Exchange Commission announced Aug. 8 that a hear- 
ng has been set for Aug. 25 in the Commission’s Washington offices in 
connection with the application (File 43-140) of company to reverse certain 
transactions made prior to 1926 and create anew similar transactions which 
the company’s counsel feels will eliminate any question as to the legal suffi- 
ciency of the transactions. In effect, the company proposes to transfer 
$4,590,000 from ‘‘capital reserve’ to the ‘class B capital stock’’ and to 
reduce the stated value of the class B stock to $750,000 and thereby create 
a capital surplus of $3,840,000. At the same time the various items which 
were previously charged off to the capital reserve account will be reinstated; 
thereupon the company proposes to eliminate its earned surplus by charging 
off a portion of expired debt discount and expense and to make the following 

harges against the new capital surplus: 





Unamortized discount and expense (expired)._...----------- $1,077,514 
Property losses resulting from fl ptA Rae en amdennadanadess 494,021 
Sundry deferred expenses incurred prior to 1922_...---------- 67 ,646 
Discount and expense on capital stock..........------------ 580,915 
Appropriation for retirement reserve---_---.------.-------- 1,000,000 
Appropriation for reserve for adjustm’t of book cost of property 619,904 
ee ssl wwcdddadbweeees bebanetaeesengeebeuseeawe $3,840,000 
—V. 147, p. 756. 
Southern Ry.—Earnings— 
—Fourth Week of July— ——Jan. 1 to July 31— 
1938 1937 1938 19. 
Gross earnings (est.)---- $3,159,624 $3,803,809 $64,820,728 $78,764,239 
—V. 147, p. 756. 
Southland Cotton Oil Co.—FLarnings— 
Earnings for Year Ended June 30 
Gross profit....-------------------------------------------- $392,000 
Depreciation. ---------------------------------------------- 91,876 
Reserved for State income taxes. .._-----------------=--------- 1,000 
Reserved for Federal income, capital stock & excess profits taxes--. 53 ,000 
Reserved for Federal undistributed income taxes__---..--------- 2,000 
Net profit. _..------------------------------------------- $214,134 
Dividends paid.....---------------------------------------- 124, 
Balance Sheet June 30, 1938 
Assets— Liabilittes— 
a Scacangans investment _---- $1,485,132 | Capital stock. -....-...----- $1,250,000 
SE ng kunddcadannned 249,507 | Accounts payable.-..--.-.-.--- 27,685 
Bills receivable - - ----------- erty ai? FOREEVE..~ o ccccncee 33.05 
Pssssaces ‘ Jnpaid expenses. .....---.-.- _ 
a ene s pos peek A nas 874,237 | Reserve for taxes...-.------- iat 197 
f collection.- 1,449 General reserve. --..-------- y 
ao. i iccantiniementiaianee 15,633 | Profit and loss. .-....-...--- 1,213,092 
Accts. of new season.....---- 33,750 Capital surplus... . --ccssenne 77,040 
Treasury stock. ....-.------- 3,396 
TOG. .ccccocceccccoseess $2,774,144 TE. nsandeoneegoanneeren $2,774,144 


a After depreciation reserve of $1,778,116. b After reserve of $3,392. 
Southwestern Bell Telephone Co.—Listing— : 
The New York Stock Exchange has authorized the listing of $30,000,000 

lst & ref. mtge. 3% bonds, Series C, dated July 1, 1938, and due July 1, 


% 
1968.—V. 147, p. 905. 
Spencer Kellogg & Sons, Inc.—Smaller Dividend— 


i h declared a dividend of 30 cents per share on the common 
gee Eg Sept. 9 to holders of record Aug. 24. Previously r lar 


ae dividends of 40 cents per share were distributed.—V. 146, p. 
1890. 


Spiegel, Inc.—Sales— 

Net sales for the month of July, 1938, were $2,739,286 compared with 
$2,868,162 for July, 1937, and show a decrease of 4.497%. 

Net sales for the first seven months of this year were $24,214,621 com- 
pared with $26,732,099 for the same period in 1937, which is a decrease of 


9.42% .—V. 147, D.- 4 








Standard Fruit & Steamship Corp. (& Subs.) Sarne. 
hs Ended June 30— 1938 193 193 
Guten DAME «sao -nnnetes _.. $308,640 $634,337 $933,316 
Depreciation --------------------- 631,905 563.696 524 °5 
...-loss$323 ,265 $70,641 $408,765 


Net earnings - ------------ 
—vV. 145, p. 1752. 





1050 
Standard Gas & Electric Co.——W eekly Output 


Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Aug. 6, 1938, totaled 103,- 
689,739 kilowatt-hours, a decrease of 6.8% compared with the correspond- 
ing week last year.—V. 147, p. 905. 


Standard Investing Corp.—/uarnings 


Income Account for the Siz Months Ended June 30, 1938 


Dividends received 


- $28,118 
Interest received and accrued_____.------ 


11,064 


$39 1 82 





Tt SR. tasesedcnncdoocs cenenctesesédedenesbeneaes 


GEE CEI oo 6 oc otccdbosccuscesstttauntéaoetwmutedn 97 ,192 
Loss for period Ee ee aE en We $58,010 
Balance, Dec. 31, 1937 - ee Oe SORE 174,945 
Portion of reserve for contingencies provided in 1937, no longer 
required ‘ , 5,000 
Excess provision in 1937 for Fed'| capital stk. tax payable in 1938 4,985 


Income account balance, June 30---- ial ibeit ahs Siete diastase bd $126,920 


jalance Sheet 


June 30°38 Dec. 31°37 


Assets— June 30°38 Dec. 31°37; Liabilities— 
Cash in banks.... $200,201 $153,184! Accounts payable- $50,011 $77,828 
Investm'ts at cost. 4,860,091 6,442,216) Res. for conting_-. 25,000 200 ,000 
Notes receiv. from | Ac rued liability — 76,508 Be 
sub. cos. as 367 ,959 202,459 | Demand loan... _-_- soca 1,000,000 
Accts. receivable _ - 78,623 _..---| Note payable._..-. 300.000 200 .000 
Accrd. int. rec'le_. 15,741 7,651' Funded debt_-_- 2.297.000 2.839.009 
Misc. accts.rec'le. ..---.- 3,109 x Cum. pref. stock 2,750,300 2,750,300 
Dep. to secure bid. alatd 6,490 y Common stock... 394,331 394,331 
Prepaid expenses -_ - $25 692 Capital deficit.... 526,630 $20,604 
Inc, accts. balance 126,919 174,945 
Pe itwecccrns $5,523,440 $6,815,800 Tevdceasanntd $5,523,440 $6,815,800 


x Represented by 55,006 no-par shares. y Represented by 394,331 no- 


par shares.—V. 147, p. 585. 
Standard Oil Co. of Calif .—Larnings— 


Period End. June 30 1938—3 Mos.—1937 1938—6 Mos.—1937 
Operating income__--_- $14,344,380 $15,840,828 $27,406,318 $28,917,384 


Dividends - a) oe 239 ,667 518,066 564 834 831,484 
Other non-operating in- 
come (net)_...__---- 140,938 38,685 314,541 25,103 


Total net income ._ $14,724,985 $16,397,579 $28,285,693 $29,773,971 





Deprec., depl. & amortiz. 5,204,036 4,958,878 10,569,258 9,568,780 
x Prov. for normal Fed’'] 
income tax (estd.)._... 1,238,000 1,548,000 2,303 ,000 2,425,000 
pf $8,282,949 $9,890,701 $15,413,435 $17,780,191 
Earnings per share__- --- $0.64 $0.76 $1.18 $1.36 


x Does not include any provision for surtaxes payable under the 1938 
Revenue Act on undistributed profits.—V. 147, p. 905. 


Standard Oil Co. (N. J.)——New Treasurer— 


Jay E. Crane has been elected Treasurer of this company, succeeding 
R. P. Resor, who retires after half a century of service.—V. 147, p. 905. 


Stewart-Warner Corp. (Va.) (& Subs.)—Larnings— 























6 Months Ended June 30— 1938 1937 1936 
Gross profit, from operations......- $2,235,479 $4,233,199 $3,211,205 
Selling, adminis. and general expenses 2,136,861 1,943 ,566 1,620,449 
nn oc radnnawreenknwna 438,211 380,746 362,914 

Profit from operations_.........-- x$339,593 $1,908,887 $1,227,842 
sp tcummsinneuaeads Dr53,718 Dr88 ,345 10,399 

pS x$393,310 $1,820,543 $1,238,241 
Prov. for Federal income taX......2. | «sc0««- 278,622 3,879 

Net profit carried to surplus- -- - - - x$393,310 $1,541,921 $1,054,362 
ee GOO, C Cnc onnneceaaee Ni $1.24 $0.85 

x Loss. 

Consolidated Balance Sheet June 30 
1938 1937 1938 1937 

Assets— 3 % Liabilities— $ 3 
Cash in banks & on Bank loans_._.--- 1,250,000 300,000 

| EE 782,317 1,563,600| Pur. money oblig- ee ae 
Accts, & notes re- Accounts payable. 478,055 696,698 

ceivable, lessres. 3,518,670 4,478,509] Accr. liabs.: wages, 
Inventories - - - - - - 5,895,425 4,895,500 comm., roy’ties, 
Supplies, prepaid "RSE EVES eae 474,783 905,395 

expense, &c_--_- 522,243 403,210 | Taxes... .ccccece 602,175 1,122,839 
Contracts & def'd Deferred income... = __-_--- 106,425 

accts. receivable x96,992 85,249| Current maturity 
Due from employs.  & eae of purch, money 
Land & bidgs. not obligations - __-- ee seanee 

usedinopers..- 819,480 1,074,525| Res. for possible 
Plant & equip’t at loss on royalty & 
cost, less reserve 6,756,320 6,443,125 patent claims -_ - - 85,000 125,000 
Patents, licenses, Res. for cap. losses 750,000 750,000 
goodwill, &ec__- 1 1) Res, for product 
guarantee _----- ee 8 §— whee 
Res. for possible 
loss on reposs’ns 
under resale in- 
stalm’t contracts 
& notes disc’t’'d 
with finance cos. 17,354 97,401 
Com, stk. ($5 par) 6,209,235 6,209,235 
Capital surplus... 5,251,992 5,251,992 
Earned surplus... 2,755,763 3,467,740 
5 18,407,561 19,032,728! Total._....__- 18,407,561 19,032,728 


x Deferred notes and accounts receivable, &c.—V. 147, p. 906. 


Storkline Furniture Corp.—Dividend Resumed— 


Directors have declared a dividend of 121% cents per share on the com- 
mon stock, par $10, pre Aug. 30 to holders of record Aug. 19. A like 
amount was paid on Feb. 28, last; 25 cents was paid on Nov. 27, 1937 and 
ath ae gierterly dividends of 1214 cents per share were distributed .— 

- 146, p. 3358. 


. 


Strathmore Paper Co.—(Corrected Dividend— 


_ Company paid a dividend of $1.50 per share (not $6 per share as men- 
tioned in the ‘Chronicle’ of July 16, page 432) on July 15 (not July 10) to 
holders of record June 30. Accruals as of July 1 last were $20 per share.— 
V. 146, p. 288. 


Studebaker Corp.—Sales— 


Paul G. Hoffman, President of the corporation, on Aug. 8 reported the 
sale of 3,471 passenger cars and trucks in July, compared with 4,381 in 
July of 1937. Sales increased throughout the month to such an extent 
eas eg hast ars ae were 13 % ahead of the corresponding period 

‘ irst seven mont 3 Ww ? i 
61,025 in 1937.—V. 147. p. 906. Ss sales were 23,949 compared with 


Stutz Motor Car Co. of America, Inc.—70 Sell Assets— 


Carl Wilde, Federal referee in bankruptcy, has stated that an order 
would be entered to dispose of the assets of the company as a result of a 
ag ~ hy a creditor's petition for the sale. The date for the sale will be 

The trustee reports that its assets are $370,000 in real estate and $86 ,827 
in machinery and other property. The principal creditor is the Recon- 





struction Finance Corporation, to which 6 - 
00,000.—V. 146, p. 3033. $266,000 is owed on a note for 
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Sun Oil Co. (& Subs. 


—Karnings - 




















6 Mos. End. June 30— 1938 1937 1936 1935 
Gross inc. from opers___$59,871,611 $59,279,934 $48,401,890 $40,709,197 
x Cost, expense & tax... 54,554,351 49,490,484 39,386,559 34,394,346 
Deprec. and depletion... 4,585,832 6,102,565 5,937 ,983 3,471,312 

Operating income.... $731,428 $3,686,885 $3,077,348 $2,843,539 
Other income.....-..-- 1,177,434 840.944 554,894 529,824 

Total income......-- $1,908,862 $4,527,829 $3,632,242 $3,373,363 
| ee eee 8,464 150,736 156,612 214,770 
Minority interest... -- 712 722 819 730 

Net income___.----- $1,759,686 $4,376,371 $3,474,811 $3,157,863 
Preferred dividends. --.-. 300.000 309.000 300,000 300,000 
Common dividends--.-.-~. 1,157,855 1,072,123 1,009 ,635 941,423 

Swit. cc iaiwesed $301,831 $3,004,248 $2,165,176 $1,916,440 
Shs. com. stock outstand- 

lng (06 MON). cnsneane 2,316,484 2,144,929 2,023 .542 1,882,905 
Earnings per share -_--_- $0.63 $1.90 $1.57 $1.52 


x Includes Federal income taxes and surtax on undistributed profits. 
Consolidated Balance Sheet June 30 








1938 1937 1938 1937 
Assde— $ $ Liabilities— $ $ 
a Pr plant, | Preferred stock. 10.000,000 10,000,000 
equipment, &c 76,330,557 72,067,692 Commonstock.. 79,873,770 73,461,336 
Cas! padubieaias 4,626,959 6,275,348 Funded debt... 9,373,583 9,476,150 
Marketable secur. 10,948 18,426| Accounts pay. 5,565,444 6,105,55C 
b Notes, accts. & | Loans payable-_- 79,459 11,899 
accept’s rec., Tax liability... 4,829.920 ....-- 
* 6,361,831 6,963,573 | Accrued accts.- 1,244,917 7,264,951 
Oi entories.. 18,311,696 16.636,680/|Indebt. to affil 
Mat'ls & supplies 4,687,029 4,834,181; ens. (neteur) 1,015,199 
Investments.__- 15,316,835 15,631,458 Purch. oblig.(due 
Special trustfds. §--.--- 12,552 within 1 year) 94,667 98,917 
Deferredcharges 1,484,976 1,884,659 | Due affil.cos... $$ -.---- 879,596 
Reserve....--. 4,105,479 3,926,393 
Deve. Gormearee... 2 beens 50,000 
Minority interest 4,782 3,977 
| Earned surplus. 11,470,972 13,045,800 
| Treasury stock. Dr527,331 -.-..-- 
Total....-..127,130,861 124,324,569! Total... .--- 127,130,861 124,324,569 


a After depreciation and depletion, &c. b After reserves.—V. 147, p. 906. 


Superior Oil Co. (Calif.)—Listing A pproved— 
The New York Curb Exchange has approved the origina! listing applica- 
tion of the company to list 425,027 shares of its capital stock, par $25. 


Transfer Agent, &ce.— 
The City Bank Farmers Trust Co. has beea appointea transfer agent and 
the National City Bank of New York has been appointed registrar for 
1,000,000 shares of capital stock of this company.—V. 145, p. 1117. 


Tavares & Gulf RR.—FLztension of Bonds— 


The Interstate Commerce Commission on Aug. 4 authorized the company 
(1) to extend to March 1, 1948 the maturity date of not exceeding $425,000 
of first mortgage 10-year 5% bonds, series A, with int. at the rate of 3% 
from March 1, 1937; and (2) to issue not exceeding 482 shares of capital 
stock (par $100) to be delivered to the receivers of the Seaboard Air Line 
Ry. in payment of indebtedness due that company amounting to $67,800. 
—V. 146, p. 283. 


Temiskaming Mining Co., Ltd.—Larnings— 








Years End. Mar.31— 1938 1937 1936 1935 
Net profit for year____~ loss$11,341 $9,280 $2,237 $3,221 
Balance Sheet March 31 
Assets— 1938 1937 Liabilities— 1938 1937 

ee $44,219 $54,733 | Accts. payable and 

Market. securities 48,817 48,817| acer’d charges_- $690 $1,091 

Int. receivable_-_-_- 107 254 | Res. for unclaimed 

Mining properties _ 1 1 dividends -_-___- 4,598 4,607 

x Bidgs., mach, & Capital stock__--_- 242,373 242,373 
equipment, &c__ 17,931 19,998 | Deficit. ...-...-. 136,585 124,267 
TD si cmeawis $111,076 $123,804| Total .......-.. $111,076 $123,804 


x After reserve for depreciation of $269,833 in 1938 and $267,841 in 1937. 

V. 144, p. 4200. 

Texas Gulf Producing Co.—Larnings— 

6 Months ———12 Months 
1938 


937 




















Period Ended June 30 ( 1938 937 
Total net barrles produced. _...._--- 823 ,029 1,791,650 1,868,730 
Total gross operating income_____ --- $951,407 $2,053,926 $2,015,317 
Oper. exp., maint. & repairs......-- 123,671 239,708 197 ,253 
Depreciation & depletion. ......__-- 181,764 389,111 374,055 
, | Re ee ee 57,175 116,762 111,945 
Commission on oil sales___._.____-_- 9,257 20,010 20,981 
General & administrative expenses - - - 113,871 235,759 213,130 
Uncollectible accounte........-....  -.---- 1,286 427 

Net operating income_____._____- $465,669 $1,051,290 $1,097,525 
Glen WI ko is oie eae 16,952 37 ,665 39,876 

Pr a $482,621 $1,088,955 $1,137,401 
Loss on leaseholds & other property 

SES ees (5a 1,147 212,386 130,260 
Elmhurst Development Corp. stock 

RI OE re 15, 
Property investigation expenses _-- _ - 13,209 25,612 10,311 
N. Y. Stock Exchange listing expense -_-._-_ -—---~-- 11,004 
Amortization of refinancng costs---- 8,917 17 ,833 17 ,83 
Interest on long term debt___.------ 9,764 32,844 98 338 
EOS ne ar a a ee ores 809 ,59 
Provision for contingencies - -- ~~ ---- 60,000 S706 8 8280=—s_ so ane 
Prov. for Fed. excess-profits tax, inc. 

tax & surtax on undist. profits—as 

IES ou a'6ne co a eatin dia uiee 25,000 49,709 24,214 

EE EOE EL $364,583 $511,061 $866,843 
Ci a. cs  ewivwiowkawaa! ~~ waltleton 88,813 44,405 

Balance Sheet June 30 

Assets— 1938 1937 Liabilities 1938 1937 
ae $159,045 $85,314! Accounts payable. $90,765 $148,643 
Working funds _ __ 5,625 6,963 Accrued liabilities - 44,563 43,688 
Notes receivable _ - 18,115 35,865 Prov. for Fed. tax. 62,783 42,596 
Accrued int. rec__ 1,600 96 Long-term debt... 246,063 1,060,677 
Accts.receivable.. 153,867 158,700 Contingent oil inc- 38,996 190,277 
Inventories _____- 67,981 101,915 Res. for conting’s. 254,731 24,315 
Other curr. assets - 2,534 3,407 bCommonstock.. 633,546 633,835 
a Fixed assets __.. 9,242,043 9,407,353 c Div. cred. outst. 1,469 1,480 
Organiz. expenses _ 60,650 60,649 Surp. arising from 4 
Deferred charges _- 20,367 37,405 appraisal _____. 3,661,440 3,936,028 
Accts. receiv, from | Earned surplus__- 4,756,518 4,334,271 

production -—-___- 50,805 202,086 
Other assets_____- 8,533 316,055 
WO. iW ee wad $9,791,165 $10415,812 WOOss onsenes $9,791,165 $10415,81% 


a After depreciation and depletion reserves of $3,484,490 in 1938 and 
$2,820,790 in 1937. b Represented by $888,137 no par shares in 1938 and 
$888,126 no par shares in 1937. c¢ Equivalent to 1,469 shares in 1938 and 
1,480 shares in 1937.—V. 146, p. 3204. 

Tim-Bco-Lok Corp., Hawthorne, N. J.—Stock Offered— 
Publie offering of 24,900 shares ($10 par) capital stock was 
announced Aug. 10 by Hession, Maher & Griscom, New 
York. The stock, offered by means of a prospectus,, is 
priced at $10 per share. 
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The net proceeds of this financing will be used in part for the construction 
and equipment of an additional mill on property owned by the company § 
subsidiary and to provide additional working capital. : 

The outstanding capitalization of the company upon completion of this 
financing will consist of 50,000 shares ($10 par) capital stock, the total 
aw There is no other class of stock or bonded indebtedness out- 
standing. 

The company was organized under New Jersey laws in May, 1938, to 
acquire the business of the Irvy Myers Coal & Lumber Co., which was 
established 46 years ago, and owns its entire capital stock. Company is 
engaged in the manufacture and sale of prefabricated houses under the 
trade-mark ‘‘Tim-Bo-Lok.’’ The first Tim-Bo-Lok houses, 18 units, were 
erected in 1935 and the number has steadily increased each year. A total 
of 143 houses had been erected up to March 31, 1938, 25 of which were sold 
in the first quarter of this year. The company reports a backlog of orders 
on hand for 158 houses, which with present milling facilities, would require 
316 working days, or more than a year, to fabricate. With the progsees 
increased plant capacity, the company estimates that it will be possible to 
fabricate an entire house in about four hours. d : 

The Tim-Bo-Lok plan of construction provides a substantial saving in 
labor costs, and reduces cutting losses to 15% as compared with 30% to 
40% in ordinary construction. The houses are sold to the public by and 
through recognized builders only and are delivered ready for immediate 
Occupancy. : 

The company has recently entered into a contract with the A. W. Burritt 
Co. of Bridgeport, Conn., large milling and lumber concern, for the manu- 
facture and sale of Tim-Bo-Lok houses in Connecticut. During the limited 
time these houses have been produced, they have been erected in Maine, 
New Hampshire, Vermont, Massachusetts, Connecticut, New York, New 
Jersey, Pennsylvania and Florida. 

‘he management of the company is headed by Harold A. and Raymond 
ie aiyers. sons of the late Irvy Myers, founder of the business.—V. 146, 
Pp. 3527. 


Toledo Edison Co.—Securities Offered—Offering was 
made Aug. 10 of $30,000,000 Ist mtge. bonds, 314% series 
due 1968, and $6,500,000 4% sinking fund debentures by 
an underwriting group headed by the First Boston Corp. 
and ineluding 48 other underwriters. The bonds are priced 
at 10114, the debentures at 10034 %. 

First Mortgage Bonds—Dated as of July 1, 1938; due July 1, 1968. Chase 
National Bank, New York, trustee. Principal and interest (J. & J). 
Payable at office or agency of company in New York. Coupon bonds in 
denom. of $1,000, registerable as to principal, and registered bonds in denom. 
of $1,000 and such multiples of $1,000 as may hereafter be authorized. 
Red. at any time prior to maturity, upon at least 30 days’ published notice, 
in whole or in part by lot, at the option of the company, at following prices: 
106% % if red. on or before July 1, 1939, with successive reductions of 4 % 
of the principal amount for and during each 12 months’ period succeeding 
July 1, 1939, to and including the period ending July 1, 1964; and at 100% 
if redeemed after July 1, 1964 and prior to maturity; together, in each case, 
with accrued interest to the date fixed for redemption. 

Mortgage will provide that, so long as any of the bonds of the 34% 
series due 1968 are outstanding, company shall, for each calendar year 
beginning Jan. 1, 1939, pay to the trustee on May | next succeeding the 
close of each accounting period as a maintenance and replacement fund an 
amount in cash not less than the sum of 15% of the gross electric operating 
revenues and 10% of the gross gas, steam and hot water heating revenues 
derived from the mortgaged property during the accounting period, less, 
however, certain optional credits. 

Any cash balance at any time held in the maintenance and replacement 
fund may be applied by the trustee at the request of the company to the 
purchase or redemption of bonds, but at not in excess of the principal 
amount thereof. Atl bonds purchased or otherwise ——— by or delivered 
to the trustee for this fund shall forthwith be canceled and shall not there- 
after be made the basis for the issue of bonds or the withdrawal of cash or 
the taking of credit under any provisions of the mortgage. 

4% Sinking Bund Debentures—Dated as of July 1, 1938; due July 1, 1948. 
Central Hanover %ank & Trust Co., New York, trustee. Principal and 
interest (J. & J.) payable at office or agency of the company in New York. 
Coupon, registerable as to principal only, in denom. of $1,000 and author- 
ized multiples thereof. Ked. at option of company, at any time prior to 
reagan oo upon at least 30 days’ published notice, in whole or in part by 
lot, at following percentages of principal amount thereof: 102% if red. on 
or before June 30, 1944; 10144 % if red. within the period from Suly 1, 1944 
to June 30, 1945, incl.; 101% if red. within the period fram July 1, 1945 to 
June 30, 1946, incl.; 10044 % if red. within the poe from July 1, 1946 to 
June 30, 1947. incl., and 160% if red. on or after July 1, 1947 and at or 
owe | to maturity; together in each case with accrued interest to the date 

ixed for redemption, providedi, however, that for the purposes of the sink- 
— fund, the debentures will be redeemable at the sinking fund redemption 
ce. 

Indenture will provide that the company shall, so long as any of the de- 
bentures are eutstanding, deposit with the trustee on or before the sinking 
fund payment dates (June 30 and Dec. 31) in each year to and incl. Dec. 31, 
1947, and June 1, 1948), as and for a sinking fund for the benefit of the 
debentures, sums sufficient to redeem on each Sept. 1 following each June 
30 sinking fund payment date and on each March | following each Dec. 31 
sinking fund payment date, and on July 1, 1948, at the then prevailing sink- 
ing fund redemption price, $162,500 of debentures. The deposit of deben- 
tures shall be deemed equivalent to payment of cash equal to the amount 
required to redeem the debentures so delivered at the sinking fund redemp- 
tion price. The sinking fund redemption price for debentures redeemed 
within the respective periods hereinafter named will be as follows: 100 a % 
if red. on or before June 30, 1940; 100 % % if red. within the period from 
July 1, 1940 to Dec. 31, 1941, incl.; 100% % if red. within the period from 
Jan. 1, 1942 to June 30, 1943, incl.; 100% % if red. within the period from 
July 1, 1943 to Dec. 31, 1944, incl.; 100%% if red. within period from 
Jan. 1, 1945 to June 30, 1946, incl.; 100%% if red. within period from 
July 1, 1946 to June 30, 1947, incl.; and principal amount thereof if red. on 
or after July 1, 1947. The sinking fund is calculated to provide, prior to 
maturity, for the retirement of $3,250,000 principal amount, or 50% of the 
debentures. 

Capitalization and Funded Debt—Upon the issuance and sale of the first 
mortgage bonds, 3 4 % series due 1968, and the 4% sinking fund debentures 
due 1948, and upon the application of the net proceeds thereof, the capital- 
ization and funded debt of the company, as of May 31, 1938, but reflecting 
the present financing, will be as follows: 





Authorized Outstanding 
lst mtge. bonds, 344% series due 1968___--- x $30,000,000 
4% sinking fund debentures, due 1948__-__- 6,500 ,000 6,500 ,000 
7% cum. pref. stock ($100 par)______-__-- 52,238 shs. 45,563 shs. 
6% cum. pref. stock ($100 par)__.___-__-- 54,619 shs. 46 ,837 shs. 
5% cum. pref. stock ($100 par)_____-.---- 100,000 shs. 68,964 shs. 

eferred stock ($100 par)y_--._._.___-__- 103,143 shs. None 
Common stock (stated value $10 each). __-_- 1,500,000 shs. 1,387,500 shs. 


x Authorized amount is unlimited but further issuance is subject to re- 
strictions of the mortgage. y Cumulative dividend rate to be fixed at 
not exceeding 8% per annum. 


Summary of Earnings 
12 Months waeee Sept. a 12 Mos.End. 


1935 F 7 May 31 ’38 
Gross operating revenues $9,465,946 $9,934,830 ry er 





$10,430,852 


CETAUON.. ...ncnccecsse 3,392,787 3,847,675 , 4,045,518 
aintenance.__......-. 440 ,633 534,692 599,115 1,994 
General taxes.____..__. 930,412 1,007,875 1,145,455 1,199,017 


Prov. for Fed.inc.tax-. 309.438 330,097 294,196 233.599 











Net operating income. $4,392,676 $4,214,491 $4,472,056 $4,320, 
Other income___.__---- 21,818 25,091 §2,423 ° $2'5a8 
Gross income___...-.- $4,414,494 $4,239,582 $4,524,479 403, 
Provision for deprecia’n- 720,000 744,000 756,000 ae 736000 
Gross income before 
interest charges, &c. $3,694,494 $3,495,582 $3,768,479 $3,647,312 


On Feb. 24, 1938 company acquired certain electric properties which 
were thereupon leased to Ohio Public Service Co. (an affiliate), pending the 
proposed exchange of part of such pI operties for property owned by the 
lessee. During the period from Feb. 24 to May 31, 1938 the company 
received from the Ohio Public Service Co. $33,909 as rental income. Com- 
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Pany estimates that the amount, before provision for depreciation, which 
would have accrued to it for the lease of such property for the 12 months 
ended May 31, 1938, had such property been owned and leased for the full 
period, would have amounted to not less than $130,000. Company esti- 
mates that the gross operating revenues of such properties for the 12 months 
ended May 31, 1938, had such properties been owned and leased for such 
period, would have amounted to approximately $660,000. 

he annual interest requirements (exclusive of amortization of debt dis- 
count and expense) on the $30,000,000 first mortgage bonds, 344% series 
due 1968, initially to be outstanding, will amount to $1,050,000. 

The annual interest requirements (exclusive of amortization of debt dis- 
count and expense) on the $6,500,000 of 4% sinking fund debentures due 
1948 initially to be outstanding, will amount to $260,000. 

Proceeds—Net proceeds (estimated to be approximately $36,150,858, 
exclusive of accrued interest but after deduction of $215,393 of estimated 
yw egal from the sale of the bonds and debentures are to be applied as 
OLLOWS: 

To redemption at 105, on or about Oct. 13, 1938, of $27,500,000 

ist mtge. gold bonds, 5% series due 1962, less $478,395 cash 

held by trustee (exclusive of accrued interest) _ _ - _ - -- 
To payment of an aggregate of $6,500,000'4% secured notes 

($5,000,000) and short-term unsecured notes ($1,500,000) 

payable to Chase National Bank, New York, plus a prepay- 


$28,396 ,60 


ment premium of $22,500 (exclusive of accrued interest)x_._._. 6,522,500 
To payment of 6% notes payable to Toledo Light & Power Co., 
without premium (exclusive of accrued interest) _----------- 1,050,000 


The balance of the net proceeds will be applied to payment of interest 
overlap, estimated at $235,000, and the remainder, if any, will be added 
to working capital. 

_x $3,500,000 of these notes were given in evidence of bank loans made 
within one year. $1,500,000 of the proceeds of such loans were used to, 
or to provide Ohio Utilities Finance Co. with funds to, complete the pur- 
chase at foreclosure sale of the properties of Lake Shore Electric Ry. and 
to redeem $300,000 of preferred stock and $1,154,500 of Ist & refunding 
mtge. sinking fund bonds of Lake Erie Power & Light Co. (subsidiary of 
Ohio Utilities Finance Co.) then publicly held. The balance of the pro- 
ceeds of such loans was used to defray or reimburse the company for the 
cost of construction of certain additions and improvements to its properties. 

Company—Company was incorporated in Ohio on June 29, 1901, as 
Toledo Railways & Light Co. In 1921 company disposed of its street rail- 
way properties and changed its name to its present form, 

Company is an operating public utility engaged primarily in the produc- 
tion, purchase, transmission, distribution and sale of electric energy. It 
also provides a relatively small amount of steam and hot water heating 
service and a small amount of manufactured gas service. For the 12 
months ended May 31, 1938 approximately 95.7% of its gross operating 
revenue was derived from electric operations, approximately 3.8% from 
heating service and approximately 0.5% from gas service. , 

Company's operations are wholly within the State of Ohio. The terri- 
tory at present directly served with electric energy by the company com- 
prises the City of Toledo, 60 nearby municipalities and communities, and 
intervening rural territory. Company estimates that the population of 
the territory directly served was approximately 470,000 at Dec. 31, 1937, 
of which approximately 315,000 were located in Toledo. 

Stock Ownership—As of May 31, 1938 Toledo Light & Power Co, owned 
of record and beneficially 1,364,730 shares of common stock, constituting 
98.3% of the voting power of the company. Cities Service Co. owns ap- 
proximately 99.9% of the common (voting) stock, $100 par, and also ap- 
proximately two-thirds of the outstanding preferred stock of Cities Ser- 
vice Power & Light Co. and Cities Service Power & Light Co. owns ap- 
proximately 98.3% of the voting power of Toledo Light & Power Co. 

Principal Underwriters—The names of the principal underwriters of the 
Ist mtge. bonds, 34% series due 1968, and the 4% sinking fund debentures 
due 1948, and the respective principal amounts thereof which they have 
severally agreed to purchase, were given in last week’s ‘‘Chrenicle,’’ p. 907, 

Balance Sheet May 31, 1938 


Assets— Liabilities— 





Property, plant & equipment $70,171,383|7% cum. preferred stock...- $4,556,300 
Property held awaiting sale_. 1,182,819|6% cum. preferred stock - --- 4,683,700 
Investments. _...........-- 66,398 |5% cum. preferred stock...- 6,896,400 
Special deposit...........-- 552,329 | Common shares_-_---.------- 13,875,000 
Discount & exps. on original aaa 32,500,000 
issues of preferred___..--- 1,408,622! Due to Toledo Lt. & Pr.Co_.. 1,078,500 
a eee 897,138 | Notes payable to bks., unsec. 2,000,000 
Customers’ accts. receivable. 1,195,467] Accounts payable------.---- 186,713 
ND 5 nome occcsece 157,016] Wages and salaries payable. - 93,465 
Other accts, & note receivable 64,716| Current acc’t with affiliated 
Current accts. with affil. cos. 10,522 mutual service compatry -- 13,471 
Constr’n & oper. mat’ls, &c_- 857,413] Accrued int. on funded debt- 114,583 
Prepaid insur., interest, &c.. 60,381] Accr. int. on notes payable-- 3,517 
CE ME pc ccuadenneas 23,272| Accrued taxes—general - - --- 882,513 
Deferred charges_....-..--- 1,685,495| Federal income tax------- 385,898 
Other current liabilities ----- 1,789 
Deferred liabilities....----- 138,821 
Reserve for depreciation. --- 7,546,377 
Miscellaneous reserves - - - --- 243,165 
Earned surplus.....-.------ 3,132,758 
OO $78,332,970 Dt coduiosdenasenenre $78,332,970 
—V. 147, p. 907. 
Tilo Roofing Co., Inc.—Earnings— 
Jan. 1 to = ag 1 4 Ft”? oF 
Period— July 16,'38 July 17, 37 July 18, 
dye ES ee ee wages $1,754,840 y$1,769,597 $1,146,468 
x Net profit after Federal income taxes 
& other 0 SSS het a 167 ,438 168,640 116,39 
No. of shs of com. stk outst. (par $1) - 290,084 290 084 243 ,569 
Earnings per share-_---._---.--------- $0.58 $0.58 $0.45 


x Before provision for Federal surtax on undistributed. profits. 
vised.—V. 146, p. 3205. 


Tung-Sol Lamp Works, Inc.—Larnings— 























6 Mos. Ended— June 25'38 June 25'37 June 30 '36 June 30°35 
Net profit from oper - --- $54,548 $263 ,737 $369,051 $339,991 
Miscellaneous income. - - 2,904 1922 9,576 14,90 

Total income-------- $57,452 $272,658 $378,626 $354,898 
Deductions ~~ a y53 ,006 61,698 134,860 118,193 
Provision for eral in- : ws 

come & cap. stk. taxes x1,000 35,044 25,066 35,546 
Extraordinary and non- ; 2 

recurring expemses..- $=$®%j||.----- i ------ ok: | 
Loss on sale of Chicago 

ONT conncactudene § sbasre 71.010 alleen 06 Vain 

Net income--..-..-.-.- $3 ,446 $103,997 $149,773 $201,158 
Preferred dividends- --- 72,079 gar gt 51,059 127.091 

8 ae a a or is cake de def$68 ,633 $32,226 $98,714 $74,067 

= Provision for Federal income taxes only. y Includes $50,829 for 

= 
—— Consolidated Balance Sheet 
t. June 25°38 June 25'37 Liabilities— June 25'38 June 25'37 
aa int fie al $230,670 $211,137| Notes payable_._.. $200,000 $150, 
Marketable secur. 35,327 48,506 | Accounts payable- 65,899 82,881 
Notes & accts.rec. 317,710 334,001 | Acerd. sal., wages, 
Mdse. inventories royal., bonuses, 

& mdse. in con- taxes and exps-_- 32,730 57,775 

signment-.-..--- 1,068,139 1,243,334) Prov. for Fed.taxes 42,283 63,173 
Other assets_...-- 265,242 284,149| Dividends payable ------. 556 
y Fixed assets..-- 1,154,599 1,091,237| Div. notes payable 107,781 °°} -....- 
Franchise, licenses, Land contr. pay -- °c cidiaahe 

pat. rights, &c_. 1 1} Other def, liabils - - 19,406 11,971 
Value of life insur. 3) SattoslaPrasmved stock. 7ilas8 Tiles 

ies 49,85 : x Preferred stock. A A 
= z Common stock... 280,659 280,659 
DEE cehcncdéeoe 1,606,077 1,823,903 

Total..cccexcer $3,159,663 $3,272,154 er $3,159,663 ae 

x Represented by 208,757 shares preference (no par value). er 
renuree for depreciation of $950,137 in 1938 and $868,086 in 1937. z Repre- 


sented by shares having a $1 par value.—V. 146, p. 1894. 
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Title Insurance Corp. of St. Louis—Dividend Reduced— 


Directors have declared a dividend of 124 cents per share on the common 
stock, payable Aug. 31 to holders of record Aug. 20. This compares with 
dividends of 25 cents per share distributed each three months previously. 


—V. 145, p. 4130 
Transwestern Oil Co.—Earnings— 

6 Mos. End. June 30— 1938 1937 
Crude oil production (barrels RE 1,041,314 1,549,165 
Average market value per barrel _ $1.2309 $1.2367 
Income from operations : ay - $1,352,561 $1,761,757 
Operating charges 590 613 598 388 

$851,948 $1,253,369 


Net operating income 
Other income 


l, 
17,152 Dr4 ,323 


$869,100 $1,249,046 


Total income 

Provision for depletion & depreciation 563 314 750,827 
Undeveloped leaseholds surrendered 126,642 65,274 
Undeveloped lease rentals paid 31,584 42,020 
Abandoned wells, dry holes, &c 16,028 80,956 
Geophysical expense _ - - - 92,390 

Interest paid 43,438 5A 308 
Capital stock tax & other expense 9 448 4,059 


Net income—before prov. for inc. & profits tax_- $30,256 $251,601 


—V. 146, p. 3681. 


Union Carbide & Carbon Corp. (& Subs. )—Earnings— 


Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
Net after Federal tax... $6,513,671 $13,081,515 $13,500,846 $25,621,039 














ee a as a a wc 187,051 191,624 374,702 389,132 
Depreciation, &c_. ..-. 2,604,895 2,384,750 5,195,086 4,779,054 

CO $3,721,725 $10,505,141 %7,931,058 $20,452,853 
Earnings per share on 

capital stock. --..-.-- $0.41 $1.16 $0.88 $2.26 
—V. 146, p. 3528. 

Union Produce Co.—Lurnings 

12 Months Ended June 30— 1938 1937 
Ce ok d ioc n neh ceabakdabwebetoupeun $1,505,308 $1,168,334 
EEE EE PEE a ea 1,157 ,986 840,822 
tn. cphctadundaheksnbaeadke oe eenaand ,187 7,567 
Tt tcchsteks biaoddeaned aa edne ee ham ednae eee 14,651 9,150 
Selling, operating and administrative expenses_... %«310,480 x291,738 

Net profit before other income. ......-......-- $10,004 $19,056 
COR BE Gbsncheracasedescbscecexnasoine 'waaien 2,756 

Net profit before prov. for Federal income tax__- $10,004 $21,812 
Provision for Federal income tax_..........-..-- 830 3,761 

Pe cu ses whens Olé dunbowktnnnewhetas $9,173 $18,051 


x Includes rent paid to parent of $16,065 in 1938 and $15,765 in 1937. 
Balance Sheet June 30 








Assets— 1938 1937 Asseas— 1938 1937 
oO ee $10,379 $13,089] Accounts payable. $26,944 $40,809 
Merch, & suppl., Accounts payable 

inventories -.._. 26,907 33,461 —Roberts Public 
Miscell. deps. on ON 16,023 

purch,contr.,@¢€ -....- 5,310 | Taxes payable_--- 5,750 8,465 
Accounts receiv... 1,958 4,521| Acer, salaries and 
Due from employ. 1,116 1,330} expenses_____-- 6,159 7,365 
x Fixed assets __-- 40,830 50,882|}Loan payable— 

Prep. exps. & def. Roberts Public 

charges........ 7,163 10,651 Markets, Inc_-_- 34,000 35,000 
Goodwill & incorp. Cap. stk. (par $10) 25,000 25,000 

expenses ______. 6,626 6,626 | Deficit. ......._- 2,874 6,792 

en $94,979 $125,869| Total_.....--- $94,979 $125,869 





x After provision for depreciation of $27,665 in 1938 and $15,886 in 1937. 
~—V. 145, p. 2248. 


United Aircraft Corp. (& Subs.)—Bal. Sheet Dec. 31— 








1938 1937 1938 1937 
Assas— $ » Liabilities — be % 
oe 4,906,595 2,052,525| Accounts payable. 999,072 1,322,989 
U.S. Treas. notes. 1,506,959 1,508,293] Notes pay.—bank 100,000 100,000 
U.S. mun. & Dom, Accr. wages, taxes, 
of Canada bonds 652,676 49,101 Sie cocina cae 628,169 465,355 
Trade accts. rec., Prov. for Bederal 
less reserve... _- 3,928,686 3,873,551] income tax.-__-- 816,370 756,908 
Accts. rec., officers Advances on sales 
andemployees.. = ._.__ 5,539| contracts... -- 759,981 858,782 
Other accts. rec., Deferred income.. 108,538 41,000 
accrued int., &c. 77,954 97,712] Sundry reserves. - 91,022 39,634 
Inventories ...--- 8,739,278 10,613,558] Minority interest 
Investments _.._. 268,807 269,307 in capital stock 
x Land and bidgs., and surplus of 
machinery, tools subsidiaries - - - - 88,224 77,688 
and equipment. 7,391,003 7,322,009! y Capital stk. (par 
Land, bidgs. and "ee aati 12,658,035 12,656,483 
equip.—aband'd Capital surplus... 8,634,075 8,630,632 
plant at est’d E arned surplus... 3,577,987 2,419,234 
realizable value. 250,000 250,000 
Land, bidgs. and 
equip. at reduced 
Values, less res. 
dor depreciation 1,281,369 1,295,632 
Deferred charges _- 58,143 31,479 
Ns wave eneras 28,461,472 27,368,705| Total... _.-..28,461,472 27,368,705 





x After reserve for depreciation of $3,874,252 in 1938 and $3,555,233 in 
1937. y Includes 5,568 (6,544 in 1937) shares to be issued for shares of 
pel ~anee of United Aircraft & Transport Corp. not presented for 

The income statement f the th blished 
in V147- p_ 907, or the three months ended June 30 was publis 


United Corp.—Book Value of Assets Reduced— 


The stockholders at a special meeting held Aug. 11 approved the recom- 
mendation of the directors to reinstate, as of June 30, the book cost or 
declared value of the securities owned by the corporation and now held by it. 

The directors recommended that the book cost be reinstated upon the 
oa “ a Hoes Op trig may of ees ee + yr 4 —_ + 

,049, , less a reserve for r tion of securities o 
$350,000 ,000. a 
tm The difference of $434,130,478 between the present book value and the 
restatement is to be charged to earned surplus of $12,452,466; the deficiency 
thereby created is to be charged to reserve for depreciation of securities of 
$350,000,000 and the remaining deficiency of $71,678,031 is to be charged 
to capital surplus.—V. 147, p. 587. 


United States Envelope Co.—Common Dividend Passed— 


Directors at their recent meeting decided to pass the dividend ordinarily 
due at this time on the common shares. A regular semi-annual dividend 


of $2.50 per share was paid on March 1, last.—V. 146, p. 1263. 

United States Playing Card Co. (& Subs.)—Earnings— 

6 Mos. End. June 30— 1938 1937 1936 1935 
Net profit after deprecia- 

tion and rr $405,304 $377 678 $301,516 $313 ,493 
Shares capital stock out- 

standing ($10 par) -__ 388,219 394,552 394,552 394,552 
ae pet seers + age $1.04 $0.96 $0.76 $0.79 
ay . 44, PP. wi . 
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United Gas Improvement Co. (& Subs.)—Earnings— 
Excluding Philadelphia Gas Works Co.) 
1938—3 Mos.—1937 1938—12 Mos.—1937 


Period End. June 30— 
< x $ $ 


Operating revenues of 
utility subsidiaries: 
19,940,902 84.07 

















Electric 352,246 8&3 ,078,150 
Gas 4,623,292 1,664,163 18,630,184 18,287,910 
Ice and cold storage 142,994 611,482 1,806,985 1,914,231 
Transportation 423,917 484,152 1,788,672 1,887,926 
Water : 306,404 304,264 1,286,273 1,321,194 
Steam heat 244,092 250,258 1,908,304 937 ,164 
Other 84,932 101,637 290,975 297 ,359 
Total oper. revenues 26,066,533 27,268,202 108,151,354 108,723,934 
Ordinary expenses 9,182,763 9,598,192 38,668,912 37,393,726 
Maintenance ; 1,457,553 1,366,212 6,382,627 5,271,518 

Prov. for renewals and 
replacements 2,218,287 2,475,949 9,499,339 9.274.666 
Prov. for Fed. inc. taxes 1,340,928 1,286,142 5,072 ,560 4.890.208 
Prov. for other Fed. tax 174,327 501,039 2,105,898 1,947,048 

Prov. for State & local 
taxes 1,687 ,387 1,719,521 6,945,669 7 042,785 
Operating income - 9,705,288 10,411,147 39,476,349 42,993,983 
330,963 586.311 923 603 1,521,139 


Non-operating income_ - 





44,515,122 
11,403 ,264 


“10,997,458 
2604 692 


10,036,251 
2,589,907 


40,299,952 
10,383 ,724 


Gross income 
Int. on long-term debt 





























Amort. of debt discount, 
premium and expense 132,410 132,482 528,995 591,720 
Taxes assumed on int 17.263 98,301 286 ,283 475,937 
Other interest 81,663 51,586 298,314 180,517 
Other deductions 164,750 130,377 532,555 568,522 
Int. charged to constr'n- Cr53 989 Cr20,989 Crl163,507 Cr43 ,404 
Net income of utility 
subsidiaries ae Py 8,001,009 28,533,588 31,428,566 
Divs. on pref. stock and 
other prior deduc’ns__ 1,012,630 1,052,138 4,152,726 4,419,831 
Earns. avail. for com. 
stocks of utility subs. 6,061,617 6,948,871 24,380,862 27,008,735 
Minority & former int_- 529,231 608,260 2,125,656 2,479,775 
Bal. of earns. of utility 
subs. applicable to 
Pe Fe ie ee . 5,532,386 6,340,611 22,255,206 24,528,960 
Earns.of non-util. subs. 
applic.toU.G.1I.Co. Dr33,250 Dr13,198 Dr102,928 Dr27 ,333 
Earns. of subs. applic. 
te U.G@.1.Ce..... §,469,136 6,327,413 22,152,278 24,501,627 
Def. int. & divs. on cum. 
pref. stks. of subs. ap- 
plicable to U.G.1I. Co. 
—deducted above 30,832 29,964 120,622 118,907 
Other inc. of U.G.1. Co. 1,556,749 2,046,003 7,804,970 8,270,279 
Total och er ee 8,403,380 30,077,870 32,890,813 
a Expenses, taxes and 
other deductions _ 887,891 731,122 3,108,631 2,955,253 
Bal. avplicable to stks. 
of U.G.I. Co______ 6,198,826 7,672,258 26,969,239 29,935,560 
Divs. on $5 div. pref. stk. 956 ,520 956,520 3,826,080 3,826,080 
Bal. applicable to com. 
stk. of U.G.I. Co__ 5,242,306 6,715,738 23,143,159 26,109,480 
Earnings per share_ $9.23 $0.29 $0.99 $1.12 
a Includes advances, without interest, to Connecticut Gas & Coke 


Securities Co., in connection with U.G.I. Co.’s indemnification agreement 
with Koppers Co. of Del. in respect to that company’s guarantee of pre- 
ferred dividends of Connecticut Gas & Coke Securities Co. As of June 
30, 1938, the total of such advances amounted to $203,329. 

Note—(1) Previous years’ figures restated for comparative purposes, 
Non-recurring income not included. 

(2) Included in the figures for the 12 months ended June 30, is provision 
for surtax on undistributed profits of $45,274 for 1937 and $26,434 for 1936. 
these amounts being applicable to subsidiary companies, and were re 
Corded in the month of December of the respective years. The figures 
for the 12 months ended June 30, 1937, also include $69,469 surtax on undis- 
tributed profits for U.G.1. Co. itself, applicable to 1936. It is anticipated 
that no surtax on undistributed profits will be payable by U.G.I. Co, 
itself, for the year 1937, therefore, no provision for such tax was made in 
that year. 
Earnings of Company Only 


1938—6 Mos.—1937 1938—12 Mos.—1937 


Period End. June 30— 


Divs. (recd. or decld.): 
Subsidiary companies_$11,141,748 $11,155,352 $22,609,810 $22,724,101 














Other companies__ ___ 3,010,572 3,374,009 6,670,362 6,816,529 
alnt., inc. from misc. 

invests. & other inc 426,655 735,398 1,132,431 1,452,662 

Total income __ $14,578,975 $15,264,759 $30,412,603 $30,993,292 
Bapetes. ............ 995,928 867 ,580 1,822,748 1,682 ,664 
Taxes i eae i Bo at 625,496 524,567 1,148,976 1,149,692 

Net oper. income __ __ $13,047,551 $13,872,612 $27,440,879 $28,160,936 
Other deduces. from ine__ 86,732 65,242 135,708 122,310 

Net income_______ _$12,.960,819 $13,807,370 $27,305,171 $28,038,626 
b Income appropriated _ 613 586 1,199 586 





Net income balance. _ $12,969,206 $13,806,784 $27,303,972 $28,038,040 
Divs. on preferred stock. 1,913,940 1,913,040 3,826,080 3,826,080 
Divs. on common stock. 11,625,881 11,625,880 23,251,762 23,251,758 

Balance _ def$578,715 $267 ,864 $226,130 $960 ,.202 

a Including compensation for operation of Philadelphia Gas Works, 

b To special fund reserve. 

Weekly Output— 

Week Ended— Aug. 6,'38 July30,°38 Aug. 7,°37 
Electric output of system (kwh.)-_-__- 89,033,953 85,750,033 88,418,320 
—V. 147, p. 907. 

United Shoe Machinery Corp. (& Subs. )—Larnings— 

Years Ended— Feb. 28, '38 Feb. 27, °37 Feb. 29, '36 Feb. 28, ’35 











Net inomce after taxes__$10,146,153 $11,316,128 $10,267,643 $8,825,515 
Preferred dividends __ _ _ 421,236 440,908 446,088 446 ,75$ 
Common divs., cash__-_ 9,741,191 y11,456,886 z10,308,962 z10,311,530 

ES RS eS eae $16,274 $581,666 $487,407 $1,932,775 
Previous surplus __-_-_ -_- 15,349,192 15,930,857 15,459,487 16,192,261 
oeyies net credit_____-_ fk a ee 2,708,778 1,200 ,000 
Addit. prov. for conting. wn 

& prior years taxes___ Dr500,000 = =_----- DrigeeRee sous 

Total surplus. ______- $15,752,298 $15,349,192 $15,930,857 $15,459,487 
Earns. per share on com. $4.24 $4.74 $4.28 $3.65 


y Includes $2.50 per share regular and $2.50 per share special. z Includes 
$2.50 per share regular and $2 per share special. 
share regular and $1.75 per share special. 


x Includes $2.50 per 








Financial 


Comparative Consolidated Balance Sheet 
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Feb. 28 '38 Feb. 27°37 Feb. 28 '38 Feb. 27°37 

Assets— $ $ Liabilities— $ $_ 
Plant properties. 12,738,136 11,757,825] Preferred stock - ..10,597,700 10,597,700 
Patent rights - -- -- 400,000 400,000 | Common stock - . .58,239,726 58.239,726 
"ee .. 5,513,900 3,773,737| Accounts pay. & 3 
Govt.& mun. bds., acer, taxes..... 4,190,200 5,404,068 

ede wine hi tita 12,320,113 19,443,080} Notes payable.... ------ 3,500,000 
Accts. & notesrec. 2,583,141 3,317,359| Reserves__..-.--- 6,234,930 5,611,325 
Investments__-__.45,311,110 45,266,627 | Surplus ---- - - ~---15,752,298 15,349,192 
Deferred assets _ - - 294,778 323,173 
x Stock of United 

Shoe Mach.Corp 5,948,357 5,811,360 
Inventories - - - - - - 9,905,319 8,608,850 

Ws oo esha 95,014,855 98,702,012 EG éaubawe 95,014,855 98,702,012 


x 145,779 shares preferred and 37,041 shares common in 1938 and 141,750 
shares preferred and 37,631 shares common in 1937.—V. 146, p. 930. 


United States Rubber Co.—Semi-Annua Report— 

F. B. Davis Jr., Chairman, in his remarks to stockholders says 1n part: 

Current Operations—On the new basis of full consolidation of subsidiary 
companies, net sales for the six months were $67,829,786. The net loss for 
the period was $239,213 after all current charges including inventory adjust- 
ments of $1,775,365 and after deducting the net income applicable to 
minority interests in subsidiaries. 

As consolidated heretofore, net sales were $61,457,244, a decrease of 
$33 318.694 or 35%, compared to the first six months of 1937. The net loss 
for the period was $1,284,280 after all current charges including inventory 
adjustments of $1,839,817. 

rovision for Federal income taxes has been made by each of the com- 
panies at the full corporate rate of 19%, less the 244% credit on dividends 
paid by subsidiaries. ; 

The plantations activities are now included in the full consolidation. 
Expressed separately as heretofore, these activities had a profit of $198,718 
after provision for depreciation and amortization of $937,547, and all 
other charges. 

Corporate and Financial Changes—At the special meeting of stockholders 
held on March 31, 1938, 84.4% of the preferred stock and 82.3% of the 
common stock approved the following matters: 

(1) Creation and issuance of bonds to be secured by a mortgage on the 
property of the company and to be issued to refund outstanding bonds and 
for other corporate purposes. 

(2) The extension of corporate existence of company for 50 years from 
March 30, 1942. 

(3) Retirement of preferred and common stocks held in the name of a 
subsidiary company and reduction of the capital accordingly. 

(4) Change of common stock from shares without par value to shares 
of $10 par value and reduction of the capital account accordingly. 

The issuance of the new bonds was not completed until July 1, 1938, 
when the old first and refunding mortgage 5% gold bonds were called and 
paid, but all of the foregoing changes are given effect as of June 30, 1938. 

First Mortgage & Collateral Trust 4\44s—The Ist & ref. mtge. 5% bonds, 
series A, due Jan. 1, 1947, of which $50,000,000 were outstanding, including 
$876,200 held by company’s insurance fund, were cajled and paid on July 1, 
1938, at 105 plus int. The authorized issue of 6% bonds, series B, ali of 
which were held by the company, were also retired and the enitre mortgage 
was satisfied and released. 

A new first mortgage and collateral trust indenture was executed with 
Central Hanover Bank & Trust Co. as trustee which provides for a maximum 
issue of $75,000,000 of new bonds. As part of this transaction and to pro- 
vide the major portion of the funds to retire the previous issue, $45,000,000 
of first mortgage and collateral trust 414 % bonds, series A, due July 1, 1958, 
were soid without public offering on July 1, 1938, at par, to Metropolitan 
Life Insurance Co., Equitable Life Assurance Socity of the United States, 
Prudential Insurance Co. of America and the trustees of the company’s 
insurance fund. 

The difference of $7,500,000 between the $52,500,000 required to retire 
bonds called at 105 and the $45,000,000 realized on the sale of the 


the 5% i 
44% bonds was met by drawing on the company’s cash, without recourse 


to borrowing. ; 
The indenture covering the new 414 % bonds contains certain provisions 


which are of paricular interest to the stockholders, viz.: 

The principai manufacturing properties (all owned by the company in 
the United States and not including the properties owned by certain sub- 
sidiaries not heretofore consolidated) are directly pledged, as well as the 
securities of Dominion Rubber Co., Ltd. (Canada) and of the four oper- 
ating plantations subsidiaries. 

The bonds of series A are callable as a whole at any time, or in part, in 
principal amounts of $2,000,000, or any greater multiple of $500,000, on 
any interest payment date, upon due notice, at par and accrued interest 
plus a premium of 5% if redeemed prior to July 1, 1948, and reduction of 
premium by %% each year thereafter to maturity. Redemption for the 
sinking fund is to be made without premiums. 

As a sinking fund for the series A bonds, the company is to deliver for 
cancellation or redeem: 

(1) $1,000,000 of bonds semi-annually beginning Jan. 1, 1942, and (2) 
bonds equal to 10% of the consolidated net earnings annually beginning 
July 1, 1943, and covering earnings for the preceding calendar year, such 
earnings to be computed on a cumulative basis, net losses of any years 
being deducted from net profits of other years. 

At its option and provided it has no bank loans outstanding at the time, 
the company may make sinking fund redemptions prior to the above dates. 

Company may make bank loans but it cannot create a further secured 
debt except in the form of bonds under a subsequent series or in the form 
of a loan secured by such bonds, with the usual additional exceptions as to 
purchase money mortgages on properties hereafter acquired, &c. Certain 
unrestricted subsidiaries, however, may borrow money or create mortgage 
debt if desired, and foreign subsidiaries may create unsecured debt. 

The restrictions as to payment of dividends are as follows: ‘‘The aggre- 
gate of the dividends (other than stock dividends) paid by the company 
on its stock of all classes after June 30, 1938, and of any cash or property 
distributed after said date among the stockholders of the company, by the 
purchase or reduction of its stock or otherwise, shall not exceed the aggre- 
gate of the company’s earnings in profitable fiscal years after June 30, 
1938, available for dividends on stock after deducting from such aggregate 
earnings any excess of (i) any losses incurred in any fiscal year or years 
after June 30, 1938, over (ii) the net amount received by the company in 
respect of the issue of any stock after June 30, 1938, and applied by the 
company for purposes other than the retirement of stock. In determining 
earnings or losses, dividends declared by subsidiaries from earnings made 
prior to July 1, 1938, shall not be included. For the purposes of this para- 
graph (a) the period from July 1, 1938, to Dec. 31, 1938, inclusive, shall be 
deemed a fiscal year. 

“The company will not declare or pay any dividends on its stock of 
any class, or purchase, acquire, redeem or retire, or set aside any sum for 
the purchase, acquisition, redemption or retirement of, any shares of its 
stock of any class or make any other distribution in respect thereof by the 
reduction of its capital stock or otherwise, or permit any affiliated corpora- 
tion to purchase or acquire stock of the company of any class, unless im- 
mediately thereafter (1), the consolidated net current assets of the company 
and its subsidiaries shall be not less than 100% of the aggregate principal 
amount of consolidated funded indebtedness of the company and its sub- 
sidiaries at the time outstanding, and (2), in the case of dividends or other 
payments or distributions in respect of common stock of the company, the 
consolidated net current assets of the company and its subsidiaries shall be 
not less than 125% of the aggregate principal amount of consolidated 
funded indebtedness of the company and its subsidiaries at the time out- 
standing.”’ 

Common Stock and Surplus Changes—The authorized common stock, con- 
sisting of 1,915,412 shares after the retirement of the 81,588 shares pre- 
viously held in the name of Meyer Rubber Co., was changed from shares 
without par value to shares of $10 par value. The outstanding 1,567,261 
shares of no par value, which wovieway had a stated value of $100,895,401, 
now have an aggregate par value of $15,672,610, the difference of $85,222 ,- 
791 being used to create a capital surplus account. 

The consolidated earned surplus (deficit) of $10,471,627, as of Jan. 1, 
1938, was increased by the net loss of $1,284,280 for the six months ending 
June 30, 1938; by the adjustment of property, plant and equipment values 
amounting to $11,575,503 (including provision of $10,791,400 to reduce 
plants not required for manufacturing purposes to estimated ¥* overy 
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values); by the 5% premium of $2,456,190 on redemption of the $49,123,800 
first mortgage 5% bonds ($50,000,000 less the $876,200 of bonds in the 
insurance fund), plus legal fees, taxes and miscellaneous expenses of $324,- 
798, a total refinancing expense of $2,780,988; and by miscellaneous net 
charges of $134,568, all of which resulted in a consolidated earned surplus 
(deficit) of $26,246,966 at June 30, 1938. This was reduced to $19,678,455 
by dividends received from plantations subsidiaries, out of the earnings of 
prior periods, amounting to $6,568,511. 

The net deficit of $19,678,455 was transferred to consolidated capital 
surplus, which, with the write-off of $57,662,405 carried for goodwill, 
patents, &c., resulted in a capital surplus, at June 30, 1938, as heretofore 
consolidated, of $7,881,931. To this was added the net aggregate equity, 
as of June 39, 1938, of $3,277,702 in the surpluses of the 16 additional cor- 
porations now included in the consolidated statements for the first time, 
resulting in a total fully consolidated capital surplus of $11,159,633. 

Consolidation of Subsidiaries—There is included in the full consolidation 
for the first time six domestic subsidiaries, six English subsidiaries and four 
plantations subsidiaries, a total of 16. The full consolidation includes 
Lf nited States Rubber Co. and 39 subsidiaries, of which seven are in Canada, 
four in the Far East and 12 in other foreign countries. 

All of the subsidiaries are wholly owned by United States Rubber Co. 
except nine in which there are minority interests. 

Sixteen subsidiary corporations were dissolved during the first six months 
of 1938 including General Rubber Co., United States Rubber Plantations, 
Inc., Meyer Rubber Co. and U. 8. Tire Dealers Corp. (operating only in 
Pennsylvania). A separate corporation was required for the operations of 
U.S. Tire Dealers Mutual Corp. in Pennsylvania because the laws of that 
State do not permit the use of the word ‘‘Mutual’’ for such companies. 
Solely for purposes of simplification and with no other change in the ‘‘mutual 
plan”’ for the distribution of tires to dealers, the word ‘‘Mutual’’ has been 
dropped from the major corporation and the one corporation is now con- 
ducting all of this business in the various States under the name of U. S. 
Tire Dealers Corp. 

Consolidated Income Account 6 Months Ended June 30 














1938 1938 1937 
(Full (As consolidated 
consolidation) heretofore) 
ES ae ae ee $67 829,786 $61,457,244 $94,775,938 
b Cost of goods sold________-__---- 51,178,469 ,189,914 74,062,445 
Selling, administrative & general exp_ 13,368,694 12,311,247 12,750,549 
Profit from operations__________~ $3,282,623 $1,956,083 $7,962,944 
c Other income credits____________- Dr23 ,204 * $5,812 116,200 
0 ee en eee $3,259,419 $2,041,895 $8,079,144 
Interest on funded indebtedness____ 1,263,226 1,228,099 1,316,180 
d Adjustment of inventories________ 1,775,365 1,839,817 1,000 ,000 
Prov. for Fed. & foreign inc. taxes __ 358,578 258,259 1,262,355 
Net income applicable to minority in- 
terests in subsidiaries___________- iene. . waka |) Seen 
| Re Leaeare Papeete eam $239,213 $1,284,280prof$4500609 


a After all returns, discounts, excise and sales taxes, transportation and 
allowances. b Including depreciation of active plants and plantations of 
$4,174,039 full consolidation, $2,865,911 in 1938 as heretofore and $2,769,- 
126 in 1937. e¢ $190,315 full consolidation, $254,302 in 1938 as heretofore 
and $314,504 in 1937, less ¢harges ($213,519 full consolidation, $168,490 
in 1938 as heretofore and $198,304 in 1937). d To market prices where 
required (actual adjustment in 1938; increase in reserve for fluctuation in 
raw material prices in 1937). 

Consolidated Earned Surplus 
(As consolidated heretofore and after giving effect to refinancing com- 
pleted July 1, 1938) 


a, OS nd ees oe eid don $10,471,627 
RE 1,284,280 
Adjustments of property, plant and equipment values, incl. 
provision of $10,791,400 to reduce plants not required for man- 
ufacturing purposes to estimated recovery values_________- 
Premium on 5% ist & ref. mtge. bonds called for payment on 


11,575,503 


July 1, 1938, and other refinancing expenses______....---- 2,780,988 
Other charges ($408,009) less credits ($273 ,441)_._.__-___----- 134,568 
a. a ee aes. ote a ae seen, oases $26 246,966 

Less dividends received from plantations subsidiaries (out of 
6,568,511 
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Deficit June 30, 1938, transferred to capital surplus___-_---- $19,678,455 


Consolidated Capital Surplus 
Capital surplus arising from change of common stock from shares 
without par value to shares having a par value of $10 each__ _$85,222,791 
Less goodwill, patents, &c., heretofore carried as 
assets but deducted from the book value of 
common stock and now written off__________. $57,662,405 
Deficit June 30, 1938, transf. from earned surp_ 19,678,455—77 ,340,860 
Capital surplus June 30, 1938 (as heretofore consolidated). $7,881,931 
Surpluses of corporations now fully consolidated for first time: 
Four plantations subs.—net after divs. of $6,- 
568,511 and inter-co. profit res. of $1,595,000_ $1,512,066 
Additional surplus arising from consolidation of 
subsidiaries for the first time____...._----- 1,765,636— 3,277,702 





Capital surplus June 30, 1938 (full consolidation) ______-_- $11,159,633 


Consolidated Balance Sheet (After Giving Effect to Refinancing Completed 
July 1, 1938) 


June 3u,'38 June 30,'38 Dec. 31, '37 
(Full (As consolidated 


Assets— consolidation) heretofore) 

CO i agahedvdtsnnadoeddweekes $5,346,214 $4,709,972 $10,869,139 
Marketable securities _ - See ee 162,454 115,621 19,732 
Accts. & notes rec., less reserves_..-- 20,971,030 18,755,189 20,277,483 
Receivable from affiliated cos------ Pere 1,562,235 ,285, 

Inventories (at lower of cost or mkt.)- 60,304,046 04,936,284 57,858,381 
United States Rubb. Plantations,Inc. = ------ 20,682,150 14,592,128 
Advances to affiliated companies... --.--- 585,053 833 454 
Securities of affil. cos. at cost orlower —s_—__-_. 4,795,119 5,782,598 
Investmen, of insurance fund at cost. 1,85 .,000 1,850,000 1,756,033 
Misc. investments at cost or lower - - - 623.542 294,040 361,782 
Properties, plants & equipment (net). 79,733,840 50,888,605 64,329,578 
Prepaid and deferred assets-------- 1,045,030 763 ,552 1,151,897 





a nt ear $170,036,156 $159,937,820 $179,117,304 
June 30,'38 June 30.’38 Dec. 31, '37 


(Full) (As consolidated 

Liabilities— consolidacion) heretofore) 
Accounts and acceptances payable--$17,670,773 $17,102,416 $20,058,013 
Aaorued Uabilities.... .4 2 <- evsn acne 5,295,185 4,237,543 6,710,368 
Bank loan of subsidiary company - ~ Se > sevden (ene 
Debentures of sub. co. due Dec. 31 '38 342,000 dedanw ? . =e 
Ist mtge. & coll. trust 44%4s_-------- 49,000,000 45,000,000 —-___-. 
ae... SO eS a Kontos eae 50,000,000 
lst mtge. U. 8S. Rubber Co. Bldg.--- y800,000 y800,000 800,000 
z lst mtge. 5s of Gillette Rubber Co 95,000 artic dskeeanals 
Res. for insur., pensions & ae. - 4,804,908 4,111,427 3,986,254 
Min. int. in cap. stk. & surp. of subs. 2,931,947 22,793 315,400 

% preferred stock (par $100) ------ 65,109,100 65,1.9,100 65,109,100 


Common stock- - ~~ ---------------- x15,672,610 x15,672,610 y42,609,796 
Capital surplus. -~----------------- 13,350,000 7880MBA 3s eucdce 
pee ee ee is ai 


Total. . --2--cnsccncs-os-<-9-= $170,036 ,156 $159,937 ,820 $179,117,304 


x Par$10. y Represented by 1,536,101 no-par shares, stated value $100,- 
272,201, less goodwill, patents, &c., of $57,662,405. y These bonds due 
Jan. 1, 1939, are now a current obligation. z $850,000 held by insurance 
fund and $100,.00 by retirement and savings fund.—V. 146, p. 4132 


United States Steel Corp.— July Shipments— 


See under ‘Indications of Business Activity’”’ on a preceding page- 
—V. 147, p. 759. 
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United States Trucking Corp.—/ssuance of Notes— 

The Interstate Commerce Commission on Aug. 3 authorized the corpora- 
tion to issue (a) $620,000 of promissory notes to evidence advances re- 
ceived, (b) $183,849 of equipment notes to replace like notes outstanding, 
and (c) not exceeding $300,000 of e 10 pment notes to finance purchase of 
new motor equipment.—V. 146, p. 2389. 


United Stores Corp.—Larnings- 








6 Mos. End. June30— 1938 1937 1936. = -1985 
Income from interest, &c $219,305 «$495,360 $146,506 $43 ,880 
Expense & franch. tax 55,435 65,616 54,445 42,243 
Interest paid..........- 1,734 eae eee 15,425 7 398 

Profit - $162,136 $429,744 $76,633 1oss$5,761 


x Including $132,522 profit on sale of securities.—V. 146, p. 3530. 
U. S. Distributing Corp. (& Subs.)—Larnings— 


6 Mos. End. June 30— 1938 1937 1936 1935 
$10,917,061 $11,541,705 $11,791,309 











Sales and oper. revenue. $8,833,090 
Costs, expenses, &c_.--.- 8,391,824 10,367,477 11,152,251 11,349,188 
Operating profit. -—_-_- $441,266 $549,584 $389,454° $442,121 
Other income.......--- 34,140 48 852 60,549 73,389 
Total income......-.- $475,406 $598 436 $450 ,003 $515,510 
Sgucest, UN6. « .« onccex 97 ,097 115,270 140,527 153 ,532 
Deprec., depletion and ° 
amortization —___ ~~~ 288 ,930 278,265 299,718 322,918 
Profit on sale and demol. 
of property......... 11,012 12,795 5,595 Dr24,441 
Federal income taxes-- - 22,175 29,974 16,376 5,000 
Dee CO. cn co: ceeseee. § seeenn Cri9,729 Cr14,404 
a ae eee $78,216 $187,721 $18,706 $24,023 


Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 146, p. 3530. 


United Verde Extension Mining Co.—Liquidating Dw.— 


Directors at a meeting held Aug. 10 declared a liquidating dividend of 
60 cents per share payable Sept. 15 to holders of ,record Aug. 20 An 
an liquidating dividend of $2 per share was paid on Dec. 20, 1937. 
—V. 145, p. 3672. 


United Wall Paper Factories, Inc.—0Options— 


Corporation has granted to A. J. Browning, its recently elected President, 
options to purchase a total of 60,000 authorized but unissued shares of 
common stock (par $2) as follows: 50,000 shares at $2 per share—exercisable 
within three months from the date when Mr. Browning shall enter the 
employ of the corporation, and in any event not later than Dec. 31, 1938. 
10,000 shares at $5 per share—exercisable within five years of the date when 
Mr. Browning shal! enter the employ of the corporation, and in any event 
not later than Dec. 31, 1943.—V. 147, p. 759. 


Utilities Power & Light Corp.—SEC Delays Hearings 


on Plan— 

Hearings on the various plans for reorganization, which have been sub- 
mitted to the Securities and Exchange Commission by the Atlas Corp., 
Associated Investing Corp. and Associated Utilities Corp., scheduled to 
begin Aug. 8, have been postponed to Aug. 29. At that time they will be 
considered jointly with plans to integrate the utility company under the 
“death sentence’ provision of the Public Utilities Act, the Commission 
has announced. 

The SEC also will take into consideration earlier proposals filed by other 
companies for the reorganization of the holding company, including sched- 
ules submitted last year by Webster Securities Corp. and trustees of the 
Public Utilities Corp. 

At the present time, the Commission is holding hearings on a plan whereby 
trustees would be authorized to acquire presently outstanding debentures of 
the company with cash in the treasury of Utilities Power & Light Co., Ltd., 
a subsidiary.—V. 147, p. 759. 


Van Raalte Co., Inc.—Larnings— 


6 Mos. End. June 30— 1938 1937 1936 1935 
y Net profit......._.- - %$311,650 %*$460,582 x$420,414 $326,791 
Shs. com, stk. outstand’g 129,281 129,281 129,28] 129,285 
Earnings per share_ ____ $1.95 $3.09 $2.77 $2.06 
x Before provision for Federal surtax on undistributed earnings. y After 


depreciation and provision ofr Federal income tax. 

Current assets on June 30, 1938 amounted to $3,609,247 compared wits 
$3,588,452 on the same date last year. Current liabilities were $571,911 
compared with $605,379 last year. Of the current assets cash this year 
tetaled $867,185, account receivable $902,725 and inventories at the lower 
of cost or market, $1,839,337. Inventories on June 30 of last year amounted 
to $2,127,609.—-V. 146, p. 2713. 


Virginia Electric & Power Co.—Earnings— 
Period End. June 30—  1938—Month—1937 1938—12 Mos.—1937 

















Operating revenues _____ $1,485,366 $1,478,709 $17,977,386 $17,120,563 
Operation...........-. 554,475 570,938 ~=«6, i 3,505,241 
aintenance-_-___...___ 125,819 116,633 1,451,817 1,341,098 
WE baceneaceaen 191,509 184,142 2,257,601 2,149,202 
Net oper. revenues... $613,562 $606,996 $7,292,050 $7,125,022 
Non-oper. inc. (net)___- ,709 Dr25,892 Dri150,595 Dr32,040 
Balance...-...-.--. $603,853 $581,103 $7,141,455 $7,092,982 
Interest & amortization _ 145,571 144,827 1,744,153 1,759,414 
0 ES eee $458,282 436,276 5 < 
Appropriations for retirement reserve _ _- bs ‘ oa ~ awn + eet ett $3 O30" 800 
a 343 ,8' ‘ 
eferred dividends requirements_...........__ a wry 93.313 oo 
Balance for common dividends & surplus___-__- $2,172,436 $2,141,948 
Note—Effective Jan. 1, 1937, the company adopted the new system of 
accounts prescribed by the Federal Power Commission, which differs in 


certain respects from the system the company previously followed, hence 
the above 12 months’ figures are not exactly comparative.—V. 147, p. 908. 


Vulcan Corp.—Plan Approved by Board— 


The final step in procedure for reorganization of the corporation was 
taken Aug. 3 when directors approved the capital reorganization plan 
involving exchange of stock for three new issues. 

Under the plan, preferred stockholders will receive one share of new 
el Te pretures, = Fg of new $3 convertible prior 

’ in cash in exchan; 
accumulated divide ange for each present preferred share and 
utstanding series B bonds amounting to $304,900 will surrender the 
prohibition against dividends on stock; a sinking fund will be set up for 
ee of bonds, and due date of bonds will be extended to April 5, 

The no par common stock will be exch 

for new $1 andl value es xchanged on a share-for-share basis 
‘apitalization will be red 
changes “are ped y reduced fro n $1,883,800 to $1,621,715 when the 
e First National Bank, Cincinnati was desi ted han . 
New shares will be ready for exchange Aug. 25. = we 
wees of the ) comnaistes which drew up the Ralph A. 
terf ; n; wrence B. Rattermann, ds, 
Reuben Japp, and W. C. Weiss.—V. 147, p. 136. — 


Waco Aircraft Co.—Earnings— 
Earnings for 9 Months Ended June 30, 1938 


lan are: 
oseph B. 


Sal 4 
Net loss after depreciation, taxes, &c_________ 
—V. 146, p. 3974. C.--.-------------.-.-.-- "305 
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Walgreen Co.— Saies— 


Period End. July 31— _1938—Month—1937_ _ 1938—1 
$5,725,678 $56,571, 





Rs 6 a tne tin abbeces $5,417,544 
—V. 147, D. 286. 
Walworth Co. (& Subs.)—EZarnings— 

6 Mos. End. June 30— 1938 1937 1936 1935 
Profit before int. & depre y$471,377 $1,582,077 $455,263 $289,804 
Int. on notes & drafts -_ _- 4,492 5,039 4,101 2.731 
Int. on mtge. bds. of sub 4,169 4,964 5,789 7,905 
Coupon int. on ange. — 

& debs. of Walworth 

parcels s0be 160,643 167,915 «167,915 —- 268,445 
Deprec. taken on plant & . : 

equipment. ......--.- 220,235 203 ,366 196,920 222,397 
Res. for normal! Federal] 

income taxes....---- 6,518 178,298 oe a 

ee y$867 435 x$1,022,495 $80,537 y$211,674 
Prov. for pants te —? 

Co. accruec unpaic 

CEM Re | sen 7,875 

Consol. net profit-._._._ y$867,435 $1,022,495 $80,537 y$219,549 


x Before provision for Federal surtax on undistributed profits. y Loss. 
—V. 146, Dp. 3362. 


Ward Baking Corp. (& Subs.)—Larnings— 
28 Wks. End.27 Wks.End 


15 Weeks 
July 9'38 July3’'37 July9’38 July 3 37 
Net protis after int., de- 
Bee . inc. taxes, - 
kc. : $340,536 $474,999 $373 ,676 $539,163 


Warren Foundry & Pipe Corp. (& Subs.)—Larnings— 


6 Months Ended June 30— 1938 1937 1936 
Net income after deprec., deple., & 

Fed. income taxes, but before Fed. 

surtax on undistributed profits._... x%$171,300 $282 ,222 $148,490 


x Preliminary.—V. 146, p. 3522. 


Webster Eisenlohr, Inc.—Earnings— 


eri ind. O— 1938—3 Mos.—1937 1938—6 Mos.—1937 
Period End. June 30 os EF bbe $155 658 








Co Ee $208 ,979 $215,170 
Expenses & deprecia’n__ 244,391 290,893 45,388 555,890 
Wes fi ct bbecces $35,412 $75,723 $98,183 $135,232 
—V. 146, p. 3208. 
(J.) Weingarten, Inc.—Earnings— 
First Half First Half 
si3i'768 $116,676 
Net profit after Federal taxes. -..-.-.-.----------- 151,76 16, 
Preres GIVEN Di cnn cnccsccccccessecece 24,789 25,66 
Balance for common stock. -.-.....---.-------- $126,979 $91,007 
Cee Ge SEE. ndaeecacrscosdseessns 21,505 20,749 
$2.95 $2.18 


Earned per common share- - - ------------------- 
Paid per common share. -.--.------------------ 
Consolidated Balance Sheet July 2, 1938 

Assets—Cash on hand and in banks, $494,592; accounts receivable, 
$75,018; cash value, life insurance, $20,464; merchandise inventories 
lower of cost or market), $613,295; accounts receivable, employees, 
3,873; employees’ stock subscriptions, $2/,/30; prepaid expenses, $6,228; 
investments, $11,132; fixed assets (less: reserve for depreciation) , $1,246,967; 
total, $2,505,299. Lae 

Liabilities—Mortgages payable (due within one year), $22,140; accounts 
payaole (trade creditors), $174,558; accounts payable (miscellaneous), 
$7.267; accrued expenses, $14,610; reserve for accrued taxes, $90,170; 
mortgages payable (due after one year), $187,790; minority interest in 
subsidiary, $34,608; 6% pref. .tock ($100 par), $850,000; common stock 
(no par) 39,923 shares), $404,065; class A common stock (no par) 3,658 
shares), $82,238; surplus, $637,854; total, $2,505,299.—V. 144, p. 123; 


V. 143, p. 1252. 
Weisbaum Bros.-Brower Co.—10-Cent Dividend— 


Directors have declared a dividend of 10 cents per share on the common 
stock, payable Sept. 1 to holders of record Aug. 16. Similar amount was 
paid on July 25, last, and a regular quarterly dividend of 25 cents was 
paid on June 1, last.—V. 147, p. 286. 


West Penn Electric Co. (& Subs. )—Larnings— 














oneaien ae eae 133"$00.469 317 $33°Gn6 606 $59,964 584 
perating revenue----- 295, 469 ,¢ 8,086, 964, 
Nem-opes inoemne Ket Baka 106, 154,940 258,600 364,495 
Gross earnings __-_ ~~~. - $18,401,390 $20,624,257 $38,345,226 $40,328,879 
Oper. exp. & maint___-~- 8,126,835 8,770,213 17,498,839 17,453,201 
ye eet 2,506,218 2,684,182 4,977 364 4,959,800 
Reserved for R.& R__.. 1,674,891 1,876,757 3,445,489 3,309,628 
Gross income______.- $6,093,446 $7,293,106 $12,423,533 $14,606,250 
Deductions sub. co.’s__- 4,106,267 4,048,593 8,070,136 8,273,225 
Interest 5% debentures _ 125,000 125,000 250,000 250,000 
Other deductions -— ~~ --- 19,340 12,353 31,575 26,255 
Net income-_-_.____-- $1,842,839 $3,107,160 $4,071,823 $6,056,770 
7% &6% pref.dividends 1,133,923 1,133 605 2,267 ,529 2,267 ,O91 
Class A dividends___-_-- 206,941 206,013 412,954 412,027 
ee $501,975 $1,767,541 $1,391,339 $3,377,651 


Note—The above income accounts include surtaxes on undistributed 
profits as computed and recerded at the close of the calendar years 1936 and 
1937. For the year 1938 to date no accruals for such surtaxes have been 
made, except in the case of a few companies where it is definitely known 
that a surtax for the year 1938 will be payable under existing laws.—V. 146, 


Pp. 3363. 
West Penn Power Co. (& Subs. )—Larnings— 


Period End June 30—- 1938—6 Mos.—1937 1938—12 Mos.—1937 
Operating revenue___--- $10,323,652 $11,825,534 $21,522,840 $23,020,905 
Non-operating income__ 9,868 106,056 434,776 235,530 


’ , 














o Gross earnings _-----  aedetmetasin $11,931,591 $21,957,617 $23,256,436 
per. exp., maint. an 
co, ee . sont 5,693,249 6,200,198 12,127,071 12,007,237 
Reserved for R. & R___- 768 ,992 871,197 1,574,461 1,527 ,873 
Gross income_______-_ $3,931,279 $4,860,195 $8,256,084 $9,721,325 
Interest on funded debt - 985,000 985,000 1,970, 1, ,000 
Interest—other________ 42 362 26,109 68 ,267 310 
Amort. of disc. & exp__ - 153 ,657 153,898 307 ,554 355,805 
Int. chgd. to construct’n Cr42,977 Cr40,083 Crl54,505 Cr40 ,083 
Misc. deductions - — _ __ - 38,840 56,707 81,493 5,9 
Net income________-_ $2,754,387 $3,678,564 $5,983,275 $7,261,343 
Preferred dividends - - _ - 954,769 954,769 1,909,539 1, ,539 
MGS «ods eho a $1,799,618 $2,723,794 $4,073,736 $5,351,804 


Notes—(1) Includes all subsidiaries except Monongahela West Penn 
Public Service Co. and its subsidiaries, whose accounts are not herein 
consolidated. (2) In the above income accounts full provision has been 
made for liability existing at the close of 1937 for Federal surtax on undis- 
tributed profits. For the year 1938, no provision for such tax is being made 
currently as the amount thereof. if any, cannot be finally determined until 
the end of the year.—V. 147, p. 286. 
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West Penn Rys. Co. (& Subs.)—EZarnings— 











Period End. June30— 1938—6 Mos.—1937 1938—12 Mos.—1937 
Operating revenue- -- __ $429,586 $822,322 $1,000,306 $1,628,936 
Non-oper. income_-_-_-.-. 500,647 738,219 1,251,016 1,169,892 

Gross earnings_-__-_-.-- $930,233 $1,560,542 $2,251,322 $2,798.829 
Oper. exp., maint. and 

ey ee 500,836 754,118 1,111,677 1,505,049 
Reserved for R. & R_--- 25,837 37,815 52,777 77,648 

Gross income-_------- $403 ,560 $768,608 $1,086,867 $1,216,131 
Interest on funded debt- 124,225 141,725 265,950 283,450 
Seen eee. cs ee ee 179 361 586 
Amort. of disc. & exp--- 934 896 1,906 896 
Misc. deductions. - ----- 17,571 14.766 29,603 33,679 

Net income... ....--. $260,829 $611,042 $789,046 $897,519 


Note—At the close of the year 1937 no liability existed for Federal surtax 
on undistributed profits and hence in the above income accounts no pro- 
vision has been made therefor. For the year 1938, no provision for such tax 
is being made currently as the amount thereof, if any, cannot be finally 
determined until the end of the year.—V. 146, p. 4134. 


Western Auto Supply Co.—£arnings— 


Period End. June 30—  1938—3 Mos.—1937 1938— 6 Mos.—1937 
$9,898,549 $14,715,763 $15,593,784 


yes 
Net profit after deprec., 
Fed. & State inc. tax., A 
ee eee 464,697 794,422 209,770 x1,017,684 
Earns. per sh. on 751,368 
sh.of com .stk(par $10) $0.62 $1.06 $0.28 $1.35 
x Revised.—V. 147, p. 286. 
Western Dairies, Inc.—Earnings— 
6 Mos. End. June 30— 1938 1937 1936 1935 
Net profit after deprec., 
int. & Federal taxes-_- $45,273 $34,093 $33 ,138 $1,039 


—V. 146, p. 4134. 


Western Maryland Ry.—£arnings— 
— Week Ended July 31— ——Jan. 1 to July 31 
1938 1937 193 
Gross earnings (est.)-._.. $360,249 $526,475 $7,462,806 $10,613,650 
—V. 147, p. 761. 
Western Public Service Co. (& Subs.)—Zarnings— 
Period End. June 30— LT oan sian ak 1938—12 Mos.—1937 




















Operating revenues-_.--.- $177,067 416 $2,227,675 $2,164,667 
I ee een a aias $1,911 309 =1,063, 636 : ,419 
aintenamce- - - --_- 10,328 14,905 141,464 138,885 
BEG oc anctaseweseus 15,7 15,949 189,640 199,382 
Net oper. revenues. - $69,064 $61,252 $832,935 $722,981 
Non-oper. inc. (net)..-- Dr4,445 Dr1,473 Dr63 ,873 Dri 171 
OO ee $64,620 $59,779 $769,062 $721,810 
Interest & amortization _ 28,769 28,829 349,135 350,476 
RS $35,851 $30,950 $419,927 $371,333 
Appropriations for retirement reserve__.......-.- 223 356 227,266 
FR ce ee ae $196,571 $144,068 
Preferred dividend requirements -~--......-...--- 119,452 119,451 
Balance for common dividends & surplus_-_--.-.- $77,119 $24,616 
Note—Effective Jan. 1, 1937, the companies adopted the new yom of 
accounts prescribed by the Federal Power Commission which differs in 


certain respects from the system the companies previously followed, hence 
the above 12 months’ figures are not exactly comparable.—V. 147, p. 909. 


Western Union Telegraph Co., Inc.—LZarnings— 


Period End. June 30— 1938—6 Mos.—1937 1938—12 Mos.—1937 
Gross revs., incl. divs. 
and interest _- ____ folate 422 $51,675,827 $95,932 ,305$103 ,730,958 


Maint. repairs & reserv 
for depreciation_____- 10,008,248 9,324,474 18,836,081 18,498,905 
38,013,649 73,162,847 74,468,243 


a Other oper. expenses_. 34,971,851 
Balance. ~~~. ~- $551,323 $4,337,704 $3,933,377 $10,763,810 
2,205,471 4,258,542 4,487,601 


Interest on funded debt. 2,070,024 
Net income__._.... loss$1,518,701 $2,132,233 loss$325,165 $6,276,209 


a Including rents of leased lines and taxes. 

Note—No deduction is made for surtax on undistributed profits.—V. 147, 
page 436. 

Westinghouse Air Brake Co. (& Subs.)—Earnings— 

Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
Net loss after deprec. & 

Fed. inc. taxes----- $365,420 x$1,351,947 $230,391 x$3,991,301 
Earnings per share on 

capital stock. _... .-- Nil $0.43 Nil $1.28 

x Profit, no provision for surtax on undistributed profits.—V. 146, p. 3208. 

Westinghouse Electric & Mfg. Co. (& Subs. )—Farns.— 

Period End. June 30— _1938—6 Mos.—1937 1938—12 Mos.—1937 
Orders received -------- $76,713,806 $142,209,475 $164,044.392 $235,850,719 
Sales billed-----.------ 82,808,754 101,861,631 187,295,430 179,102,495 


Net profit after deprec., 
4,500,602 11,331,772 13,295,238 18,493,085 
x$1.68 y$4.25 y$4.97 y$6.93 








Federal taxes, &c-.--- 

- par eiare.........- 

x On 2,592,155 shares of common (par $50), after preferred dividend re- 

uirements. y On combined 79,974 shares of 7% preferred stock and 2,- 

92,155 shares of common in 1938 and 2,586,341 shares of common in 1937 
under participating provisions of the stock.—V. 147. p. 909. 


Westvaco Chlorine Products Corp. (& Subs.)—Earns. 


Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
Net profit after deprec., 


ed. inc. taxes, &c... $180,624 $189,482 $354,461 $411,35 
Shares common stock -_- 339,362 339,362 339 362 339,362 
Earnings per share -- - -- $0.32 $0.34 $0.62 $0.78 


—V. 146, p. 3208. _— 


White Rock Mineral Springs Co.—Farnings— 


Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
Net profit after charges 


Ea ae $84,232 $129,277 $155,653 $226,707 
x Earns. per sh. on 250,- 

000 shs. com. stock_ _ - $0.25 $0.42 $0.45 $0.72 

x Which will be outstanding when all the 2d pref. stock has been con- 
verted into common stock.—V. 147, p. 436. 


White Sewing Machine Corp.—£arnings-—- 
Period End. June30—_ 1938—3 Mos.—1937 1938—12 Mos.—1937 


Net profit after a 
charges and taxes____ $13 ,083 «$55,853 $220,423 x$329,234 
x After deducting surtax on undistributed profits. y Includeg a credit 


of $6,835 for Federal taxes.—V. 146, p. 3683. 
White Motor Co. (& Subs.)—Earnings— 


6 Mos. End June 30— 1938 1937 1936 1935 
z Net profit....-..---. «$884,778 y$653,197 $287,421 x$851,573 
a Earnings per share--- Nil $1.04 $0.45 Nil 


x Loss. 


y Before Federal surtax on undistributed earnings. zA 
depreciation, income, &c., charges. 


fter 
a On 625,000 shares capital stock. 
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7 Consolidated Balance Sheet June 30 
{Iacluding White Co., White Co., Ltd., Indiana Motor Corp. and 
White Motor Realty Co.) 











1938 1937 1938 1937 
Assets— + $ Liabilities— $ $ 
a Plant & equip... 8,273,773 8,303,288|d Capital stock... 625,000 625,000 
Goodwill, patents, 6% debens. White 
&0............ 1 1} Motor Realty... 389,000 583,000 
, US aaa 1,540,938 1,864,934] Accts. payable, &c 1,118,531 2,782,650 
b Accts. and notes Accrued taxes_... 430,367 562,725 
receivable_.___- 4,102,080 5,518,768] Notes payable to 
b Inventories_-__- 9,478,323 11,003,048} banks_........ 500,000 1,000,000 
b Claims against 6% debentures due 
closed banks___ 23,193 81,210; (current)...__. 194,000 190,000 
bInvest, in & accts, Deferred income... 337,968 121,608 
ofsub.notconsol -—____ 267 ,321 | Contingent res’ ves, 
Other investments 260,859 AR ei a ek 2,028,075 2,025,473 
Other Rs be 62,980] Earned surplus of 
Unamortized pat- subsidiaries - _- Oo: as 
terns, dies, &c__ 466,534 395,224 | Deficit _ _ _ _- --- 1,472,121 . 
Deferred charges... 185,268 165,457 | Capital surplus__.19,748,278 20,180,151 
WR ss woken 24,330,969 28,070,607 ,, See pee 24,330,969 28,070,607 


a After depreciation. b After reserves. d Represented by shares of 


$1 par.—V. 146, p. 1576. 
Wilder Realty Corp., Montreal—70 Reorganize— 


Bondholders were to meet Aug. 12 to consider a plan of reorganization 
under this plan maturity of the 644% first mortgage bonds would be ex- 
tended from March 1, 1940 to May 1, 1953. Existing defaults of the 
company would be waived, interest coupons due March 1, 1935, to March 
1, 1938, being cancelled. Furthermore, interest would be reduced from 
642% to5%. Bondholders would receive an immediate distribution of $25 
for each $1,000 bond. 

The plan also provides for delivery of $60,000 of first mortgage bonds by 
J. H. Norris to the trustee. These are to be held as additional security in 
case of any deficiency in the semi-annual! sinking fund payments of $7,500. 
Any bonds used for this purpose are to be placed out of cash surplus in 
subsequent years. 


« Williamsport Wire Rope Co.—Bond Payment— 

Holders of outstanding first mortgage sinking fund 6% gold bonds of 
this company are being notified that by an order made and entered on 
Aug. 10, 1938, by the District Court of the United States for the Middle 
District of Pennsylvania, in a certain consolidated cause therein pending 
entitled “Guaranty Trust Co. of New York, Complainant, against Williams- 
port Wire Rope Co., Defendant, In Equity Consolidated Cause No. 959, 
June Term, 1932,’’ and in the constituent causes thereof, all persons holding 
first mortgage sinking fund 6% gold bonds of Williamsport Wire Rope 
Co. issued under a first mortgage indenture dated as of Nov. 1, 1927, 
between company and the National City Bank of New York and Sus- 
quehanna Trust Co. of Williamsport, as trustees, will be paid in full for 
such bonds and the coupons appurtenant thereto as determined in said 
order of said court dated Aug. 10, 1938, upon the surrender of said bonds 
and coupons for cancelation and cremation at the office of the National 
City Bank of New York, 55 Wall St., New York, N. Y., as trustee under 
ne erepenata first mortgage indenture dated as of Nov. 1, 1927.—V. 145, 
p. y 


Wilson Line, Inc.—Larnings— 








Years End. Mar. 31— 1938 1937 1936 1935 
Income from all sources. $1,053,140 $1,103,770 $773,595 752,045 
Maint. oper. exps., &c_. 776,256 3,964 632,410 598,498 
TUTORS . . cae hence 30,589 38,702 47,799 60,927 
Provision for deprec’n_~_ 62,123 59,978 55,756 56,838 
Prov. for Federal taxes __ 9,560 y23 ,600 34,000 } }# aeccce 
Profit on sale of pref. 

stock of sub. company .-.--.. GIgHGO édécsa ‘sheers 

Wet pretlt......6-c«<ce $174,612 $189,525 $33 ,630 $35,783 
ee a | ee ee rs ee . 

Credit tosurp.for year $174,612 $189,525 $33 ,630 $28,797 


x Including provision y Including undistributed 
profits tax. 
General Balance Sheet March 31 


for contingencies. 











Asselts— 1938 1937 Liabilities— 1938 1937 
Prop. and equip__$2,166,142 $2,404,743] lst mtge. 7% bds.° $76,500 $193,600 
Invest ments in and Collateral note. --- 48,000 185,000 

loans to affiliated Loan, affiliated co. 50,000 100,000 

companies - _.-- 420,633 421,831] Accts, pay. & accr. 

Ceistacacdasene 45,455 35,865 i ea 108 ,436 67,015 

Notes & accts. rec. 27,205 38,979 | Contingent res’ ves ee |. «sseee 

Insur. claims rec-- 2,790 9,092 | Res. for deprec._. 1,045,160 1,146,202 
BAVIGNMS 860.00.. escncs 17,356|5% cum. Ist pref. 

Materials & suppl- 13,049 ee = ae 892,700 827,300 

Deferred assets - -- 88,720 43,532|7% cum. pref.stk. -...-- 62,700 

x Common stock... 184,234 184,234 

| eee 342,963 220,835 

Oe $2,763,994 $2,986,886 THRs o akstvce $2,763,994 $2,986,886 


x Represented by 50,384 no par shares in 1938 and 49,9094 no par 
sjares in 1937.—V. 146, p. 2875. 


Windsor Hotel, Ltd., Montreal—Plan A pproved— 
The nana of ali classes of securities have approved the plan of reore 
anization. 

. Under the terms of the Jesosset recapitalization, the new Ist mtge. 
issue will consist of $2,421,825 444% list mtge. bonds. For each $1, 
of existing lst mtge. bond holders wii receive $1,225 of new 1st mtge bonds 
and five new common shares. 

Holders of each $1,000 644 % second mortgage bond will receive 60 7-10 
new common shares. 

Each of the preferred shares will receive 1 14 new common shares. 

Common stockholders will receive one share of new common for each 10 
shares of the old stock held.—V. 147, p. 910. 


Wisconsin Investment Co.—Larnings— 




















6 Mos. End. June 30— 1938 1937 1936 1935 
Income—Int. on invest- x$17,728 $4163 $2,358 $3,441 
Int. on stk. subser'ns- 467 879 4,709 2,250 
Divs. on stocks --- ~~ - See x 42,798 37,315 26,946 
Net profit on sale of 
investments __---- 1oss59 ,095 Sap0e0 °° ~" udsase “Cees 
Total income - - ---- - loss$40 ,9(04 $164,190 $44,383 $32,637 
Operating expenses - - - - - 13,065 19,1V0 16,201 13,274 
Prov. for income taxes-- = ------ 85,000 pia a) . ae 
Net profit____--.----- 1oss$53 ,968 $360,090 $28,182 $19,362 
Dividends paid-------- 52,446 52,666 éavwnd 19,830 
Ea def$106,414 $307 ,424 $28,182 def$468 
x Interest and dividends on investments. 
Balance Sheet June 30 
Assets— 1938 1937 Liabilities— 1938 1937 
Investments ...-- $1,095,541 $2,336,074) Accrued expenses. -_.--.-. $128,797 
GES cantare s 355,493 304,431) Accounts payable. $5,830 2,6 
Accr, divs. on inv. 7,353 9,424 | Due on purchase of 
Due on sale of sec. 107,862 3,237 investments - - .- Ce ae 
Due from stockh’s DOC MGtinénns . ahebkae 600,000 
on subs. for stk. Prov. for income & 
of co. (net)_...-. 17,876 40,291 cap. stk. taxes. - | en 
Furn. & fixtures-_-. 804 960} Divs. payable-_--- 64,292 57,853 
Deferred charges - - 9,305 5,319 | Due to stockh’rs of 
predecessor cos. .---.-. 411 
Res. for retirement 
of pref. cap. stk. 1,980 6,261 
Common stock... 524,460 526,438 
ee 956,061 1,377,324 
TE pncotcins $1,594,235 $2,699,736 WOO auccccsse $1,594,235 $2,699,736 
—V. 146, p. 4134. 
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Witherbee Sherman Corp. (& Subs. )—Earnings— 
Consolidated Income Account for the Year Ended Dec. 31, 1937 


ST EE Ee ee er ee ee $2,702,818 
Sales and earnings 2'245 214 


Operating profit.......--------------------------------- $457 ,603 
Administrative, selling and genera] expense ----.-.------------ 70,994 
Management fee—Republic Steel Corps ------.--------------- 10 aa 

std 


State franchise and Federal taxes......-..-.------------------ 
Teens SOUIGL..... canadé dace dasneccsseuessccounncbecdscabns a 10 
eS eee ee 17,151 
Depreciation... .....-----------------------2------------- 119,626 
Depletion... .....-------------2- 22 nn noon oe en oo en on oe enon 289 599 

Loss for the YeOF . - << - cn ccc cece nooo cowceconncccecccecece $57,711 

Note—The consolidated accounts include the accounts of (1) Witherbee 
Sherman Corp. and (2) three subsidiary companies, all the outstanding 
capital stock of each of which is owned directly by Witherbee Sherman 
Jorp. 
9 They do not include the accounts of Port Henry Mining Corp. or of 
Lake Champlain & Moriah RR. Co. Witherbee Sherman Corp. owned 
directly 90.97 % of the capital stock of Port Henry Mining Corp. and 50% 
of the capital stock of Lake Champlain & Moriah RR. Co. Port Henry 
Mining Corp. owned the other 50% of the capital stock of Lake Champlain 
& Morriah RR. Co. 

Consolidated Balance Sheet, Dec. 31, 1937 
(In reorganization under Section 77-B of the Bankruptcy Act) 

Assets—Cash in banks and on hand, $385,178; accounts receivable, 
$129,958; inventories, $655,850; miscellaneous investments, $3,172; U. 8. 
government bonds (par value $27,500, quoted market value $29,246), 
deposited to secure payments under workmen’s compensation law, $28,019; 
funds in hands of trustee, $14,378; investments in and advances to sub- 
sidiary companies not consolidated, $605,418; ore bodies, land, &c., less 
depletion, $9,029,789; blast furnaces, mine buildings, machinery, equip- 
ment, &c. (after reserves for depreciation and furnace relining of $2,266,192), 
$4,290,007; prepaid insurance and taxes, $42,895; total, $15,184,664. 

Liabilities—Notes payable to bank, $93,668; accounts payable (trade), 
$75,775; accrued liabilities, $221,668; notes payable to bank, due sub- 
sequent to Dec. 31, 1938, $210,000; reserve for workmen’s compensation 
liability, $11,702; Ist mortgage 6% income bonds, due May 1, 1944, 
$3 537,500; 6% cumulative preferred stock (par $50), $2,435,565; class A 
stock (par $10), $1,549,751; class B stock (par $10), $445,950; class C 
stock (no par— issued, 30,000 shares), $30,000; capital surplus, $6,786,294 
deficit, $213,209; total, $15,184,664.—-V. 146, p. 2067. 


Wood Preserving Corp.—Loan of $2,000,000 Placed 
Privately—The stockholders have approved a $2,000,000 
44%, 10-year loan to be placed privately with a large life 
insurance company. 

Proceeds are to be used to pay off indebtedness and the indebtedness of 
subsidiaries and to eoumere the outstanding stock of subsidiaries. 

Company is a subsidiary of Koppers Co.—V. 147, p. 910. 

(F. W.) Woolworth Co.— Sales— 


Period End. July 31—__1938-——-Month-—1937 1938—7 Mos.—1937 
Repu nne ss $22,733,440 $24,715,331 $155,788,931 $158,595,224 





Worthington Pump & Machinery Corp.—Earnings— 
{Including Domestic Subsidiaries} 

6 Mos. Ended June 30— 1938 1937 
Net income after all charges incl. Fed. inc. taxes._. $331,337 x*$990,776 

x Includes Delaware corporation and its predecessor, the Virginia cor- 
poration.—V. 146, p. 3208. 

Yonkers Electric Light & Power Co.—Bonds Placed 
Privately—The company has placed privately with Metro- 
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politan Life Insurance Co. and Prudential Insurance Co. 
$9,515,000 12-year 314% debentures, series due 1950. 

The P. 8. Commission of New York has authorized the issue which’ is 

to be guaranteed as to payment of principal and interest by Consolidated 
Edison Co. of New York, Inc. The debentures are to be sold within a 
period not later than Aug. 15 at not less than 101% and accrued int., to 
realize proceeds to the corporation of not less than $9,681,512 and accrued 
interest. 
; Th proceeds are to be used to pay the lawful, necessary and reasonable 
expenses pertaining to the issuance of the debentures, the amount of 
the said expenses to be subject to the approval of the commission; to the 
payment and discharge of open account indebtedness which is owing to 
Consolidated Edison Co. in the amount of $9,515,000; and to the extent 
of the balance of the proceeds to be drawn upon as such proceeds are re- 
quired for the acquisition of property, construction, completion, extension 
or improvement of the Yonkers plant and distributing system. 

City Bank Farmers Trust Co., trustee. Dated June 1, 1938, and due 
June i, 1950. Bonds are to be redeemable at the option of the company as a 
whole at any time or in part upon any semi-annual interest payment date, 
upon not less than 30 days’ prior published notice.—V. 147, p. 4134 











L. A.) Young Spring & Wire Corp §& Subs.)—£arns 

6 Mos. End. June 30— 1938 1937 1936 
Se Sa ee ee ae 
ee SR On ___ 21,320 cidtieieecss =. coat 

th PR. . axcacednokadeeves a §=§8akébiean $6: ewes 
DO .. cc creatine wennmeb kee ere = inmacae:  - apeeebeiem 
IND 6 ccc omceensseeausane oO | a ee ne 

Rous belated Gis. <...« ockiccwsccces $357 560 prf$1546205 prf$1450934 
tl a 31,242 94 ,64( 72,582 
Federal income tax............-..-- 16,000 250,000 212,000 

Net ME cctaccnveabeese bean $404,802 prf$1201565 prf$1166352 
Earns. per share on 408,658 shares 

EN SEES ee a $2.94 $2.85 


For the quarter ended June 30, 1938, net loss was $158,532, comparing 
with a net profit of $718,202, or $1.76 per share, in the June 30, 1937, 
quarter.—V. 146, p. 3208. 


Youngstown Sheet & Tube Co. 
Dehenture I[ssue— 

An issue of around $30,000,000 convertible debentures is under active 
discussion and it 1s said may be ready for Securities and Exchange Commis- 
sion registry late this month. Kuhn, Loeb & Co. and associates it is stated 
would be the underwriters.—V. 147, p. 910. 

Youngstown Steel Door Co. (& Subs. )— Lurnings— 

Earnings for 6 Months Ended June 30, 1938 
Net profit after deprec., amort. of pats., & Federal income taxes- 
Earnings per share on 665,920 shares of common stock 
—V. 146, p. 3039. 
Zonite Products Corp. (& Subs.) 
Period End. June 30— 1938—3 Mos.—1937 


-Discusses $30,000,000 


$7 057 
satan alee oe $0.01 
-Earnings— 

1938—6 Mos.—1937 





Operating loss_____.___. $120,384 $14,796 $19,428 prof$95,637 
Depreciation........-.. 5,422 17 ,339 22,812 34,17 
Federal taxes.......... 6,425 6,232 11,892 20,043 
Advert. reserve. _.....-- xCr46,000 = xCr40,000 2. RRR ers 
0 ahi $86,231 prof$1,633 $58,132 prof$41,420 


x Recovery of reserve for future advertising. 

Note—During the second quarter depreciation expense for the current 
year was revised to provide for depreciation on cost basis of all the com- 
panies’ fixed assets. Heretofore depreciation was computed on the ap- 
praised value (appraised Oct. 23, 1930,) of the companies’ assets in the 
United States, other locations and subsequent additions were at cost 
throughout. This adjustment resulted in a decrease of $10,142 chargeable 
to depreciation during the first 6 months.—V. 146, p. 3364. 
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COMMERCIAL EPITOME 
Friday Night, Aug. 12, 1938 


R Coffee—On the 8th inst. futures closed 13 to 18 points 
higher in the Santos contract, with sales totaling 141 lots. 
The Rio contract closed 2 to 7 points higher, with sales 
totaling eight lots. Overcoming the sharp break which 
occurred on the close Friday, coffee futures were up 10 to 20 
points on the opening day. Friday’s late break was at- 
tributed purely to local conditions, mostly week-end cover- 
ing, as there were no changes in primary markets. Spot 
prices for Brazilian coffee were 100 to 400 reis higher. Santos 
4s, soft and hard both were 200 higher at 19.000 and 16.600. 
Spot Rio 7s at 12.600 were up 100 and spot 5s at 14.100, up 
400. Havre closed 1 to 114 franes higher. Brazil’s exports 
for the week just ended amounted to 241,000 bags, of which 
100,000 were for the United States, 117,000 for Europe and 
24,000 for other destinations. On the 9th inst. futures closed 
10 to 6 points net lower in the Santos contract, with sales 
totaling 119 lots. The Rio contract closed 14 to 20 points 
lower, with transactions totaling 14 lots. The Santos con- 
tract in the early trading was generally 5 to 7 points higher 
and these gains were given up gradually before the break 
on the close, which put the market under previous closing 
levels. A cable to the Exchange reported that the Bank of 
Brazil is offering to sell an increased amount of milreis per 
dollar in liquidation of importation collections, the rate 
being advanced from 17.600 to 17.700, plus 3% tax. The 
eport was without market influence on coffee prices. On 
the 10th inst. futures closed 4 to 9 points net lower in the 
Santos contract, with sales totaling 77 contracts. The Rio 
contract closed unchanged up to 1 point, with sales totaling 
13 contracts. After opening with small gains, coffee futures 
turned easier, but activity dried up on the decline, follow- 
ing the market pattern earlier in the week. This afternoon 
Santos contracts stood unchanged to 4 points lower with 
May selling at 6.8lc., off 4 points. Rios were 1 higher in 
the early afternoon, with July at 4.61e. Cost and freight 
offers from Brazil were unchanged. In Brazil the official 


spot price on Santos..Type No. 5 was up 300 reis while the 
No. 7 price advanced 200 reis. A fair trade in mild coffees 
was done yesterday on the basis of 1114 to 11% ge. for Mani- 
zales. Today’s asking prices were higher. In Havre, net 
losses of 31% tu 414 franes were reported. 

On the 11th inst. futures closed 3 points down to 2 points 
up in the Santos contract, with sales totaling 127 contracts. 
The Rio contract closed 9 to 7 points down, with sales totaling 
35 contracts. Coffee futures continued under pressure. 
Santos contracts opened 6 to 9 points lower and later stood 
10 to 12 points off. At these levels the market showedffa 
loss of about 40 points from the recent top. In the late 
trading there was a rally, the market recovering most of the 
early losses in the Santos contract. There was very little 
rally in the Rio contract. Cost and freight offers from 
Brazil stood unchanged. Havre futures were 1144 to 24% 
francs lower. Today futures closed 3 to 7 points net higher 
in the Santos contract, with sales totaling 45 lots. The Rio 
contract closed 14 to 13 points up, with sales totaling 31 lots. 
Ignoring the general weakness in other markets, coffee 
futures continued to advance. The rise coupled with yester- 
day’s gains, wiped out about one-half of the losses sustained 
from the recent peak. In early afternoon Santos contracts 
were 8 to 10 points higher with May at 6.84 cents, up 8 
points. Rios were dull and about 7 points higher. Costfand 
freight offers were about unchanged, but private cables said 
that interior prices were stronger. In Havre futures were 
24 to 4 franes higher, bringing them close to former highs. 


Rio cotfee prices closed as follows: 





EPS CS bn chan cwhedes + saamsmee 4.61 
EEE ohne ncéctisthanccenee ss ticle ann aes ina aanerdh mash ei 4.65 
- Se ear 4.56 

Santos coffee prices closed as follows: 
ee DNS ctennwstntd ncn ae choke 6.82 
RI acc ta as es a ae aa ao asc pcan ee ek ee 6.86 
Ba kiesenckectaseusentenl 6.73 





Cocoa—On the 8th inst. futures closed 6 to 4 points¥net 
lower. Opening trades were worked at 2 to 4 point gains. 
The market was regarded as holding up fairly well in view 
of rather heavy hedge sales and profit realizing. Transac- 
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tions totaled 414 lots, or 5,548 tons. London noted outside 
gains of 3d. to 6d., while futures rose 414d. to 714d. on the 
Terminal Cocoa Market, with 1,590 tons changing hands. 
Injview of the general commodity weakness, cocoa gave a 
good performance. Local closing: Sept., 5.35; Oct., 5.40; 
Dec., 5.51; Jan., 5.57; Mar., 5.67; May, 5.77. On the 9th 
inst. futures closed 11 to 12 points net lower. Opening 3 te 
6fpoints lower, the market made a brief comeback to stan: 
about unchanged, and then worked as much as 14 to 1% 
points lower. Sales of 495 lots or 5,427 tons were recorded. 
London noted no change to a 6d. loss on the outside and 
ruled 414d. to 714d. lower on the Terminal Cocoa Market ,with 
1,410 tons trading. Some hedges were placed against 
Bahias, but the chief pressure in the local market seemed to 
be profit realizing by outside operators. Short covering for 
profits on the break lent some support. Local closing: 
Sept., 5.24; Oct., 5.29; Dee., 5.40; Jan., 5.46; March, 5.56; 
May, 5.66; June, 5.71; July, 5.75. On the 10th inst. futures 
closed 1 point up to 1 point down. Transactions totaled 235 
contracts. The futures market today was quiet, but the 
undertone was steady as hedge selling was readily absorbed. 
In the early afternoon prices stood 3 to 4 points net higher 
with September at 5.27c., up 3 points. At that time.175 
lots had been traded. No further reports of rejected cocoa 
were received. It looked as if care had been exercised in 
selecting cocoa for shipment to the United States. Ware- 
house stocks increaced 4,800 oags. They now total 685,070 
bags against 1,279,262 bags a year ago. Local closing: 
Sept., 5.25: Dee., 5.41; March, 5.55; May, 5.05; July, 5.74. 
On the 11th inst. futures closed 5 to 4 points net lower. 
Transactions totaled 290 contracts. Cocoa futures were 
steady to firm in early trading in spite of a substantial in- 
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crease in warehouse stocks here. On sales of 190 lots prices , 


gained 4 to 5 points by early afternoon with Sept. at 5.29 
cents, up 5 points. Towards the close prices eased. Accra 
cables reported that the shortage in the cocoa crop probably 
was 30,000 tons, but the new crop is coming along nicely. 
Warehouse stocks gained 16,182 bags, reflecting recent 
arrivals from Africa. Stocks now total 701,252 bags, com- 
pared with 1,278,152 bags a year ago. Local closing: Sept., 
5.20; Dee., 5.37; Mar., 5.51; May, 5.61. Today futures 
closed 2 points up on all active deliveries. Transactions 
totaled 310 contracts. European buying rallied the cocoa 
futures market from an early sympathetic decline. This 
afternoon prices stood 1 to 4 points higher and the market 
had a steady tone on a turnover of 260 lots. Sept. stood at 
5.2le., up 1 point. Warehouse stocks showed substantial 
increase of 14,552 bags. The total now is 715,804 bags 
compared with 1,275,519 bags a year ago. Local closing: 
Sept., 5.22; Dee., 5.39; Mar., 5.53; May, 5.63; July, 5.73. 


Sugar—On the Sth inst. futures closed 1 to 2 points net 
lower. Transactions totaled 237 lots. Activity consisted 
largely of switching. Announcement that the Government 
was making preliminary arrangements to establish allot- 
ments on beet processors for 1939 was an unfavorable factor. 
It created an impression generally that it will result in pres- 
sure to sell as much as possible of this year’s stock. The 
raw sugar market was quiet and about unchanged from the 
close last week. Sellers were asking 2.80c. and it was be- 
lieved that a lot of Perus, while held at that basis, were 
available on a bid of 2.77\%e. The world sugar contract 
closed unchanged to 14 point lower. There was considerable 
liquidation of September by Wall Street and trade houses, 
which offerings were largely absorbed by trade shorts. Lon- 
don futures were unchanged to 144d. lower and raws there 
were offered at 5s. 414d., unchanged from the close last week. 
On the 9th inst. futures closed 1 to 2 points net lower. Trans- 
actions totaled 253 lots. Domestic futures weakened follow- 
ing announcement of lower prices in the South, which are 
expected eventually to become general. However, as sales 
of raws to refiners at last prices were announced, the list 
steadied. At the lows for the day the market was down 2 to 
3 points. The Wall Street house with important Cuban 
producing connections bought the September position which 
other Wall Street houses liquidated. Approximately half the 
day’s business was in the form of switches. From September 
to January at 6 points there were 58 lots traded. The spot 
price for raw sugar continued steady at 2.75c. delivered 
basis today despite weakness in other divisions of the mar- 
ket. At that price National bought a cargo of Puerto Ricos, 
first half September shipment; Sucrest 1,000 tons of Philip- 
pines, August-September shipment, and Arbuckle, 1,000 tons 
of Perus, late August arrival. The world sugar contract 
closed 114 to 2!%4 points lower on a turnover of 173 contracts. 
London futures were 4d. to 14d. lower and raws were 
offered at the unchanged basis of 5s. 414d. On the 10th inst. 
futures closed unchanged to 1 point up in the domestic 
contract, with sales totaling 102 contracts. The world sugar 
contract closed 114 to 1 point up, with sales totaling 250 
contracts. Domestic sugar futures were unchanged to 3 
points higher in the early afternoon. Cuban buying was 
credited with bringing about the improvement. In the raw 
sugar market a further buying interest was believed to exist 
in sugar at 2.75c., but no further sales were reported follow- 
ing the sale to National late yesterday of a cargo of Puerto 
Ricos at 2.75c. a pound. The refined sugar situation was 
confused as a slackening of withdrawals was reported. In 
London futures were 14 lower to 14 higher, while raws were 
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saperted selling at the equivalent of 0.97¢. a pound f.o.b. 
uba. 

_ On the 11th inst. futures closed 3 points down to unchanged 
in the domestic contract, with sales totaling 308 contracts. 
The world sugar contract closed 14 to 1 point down, with 
sales totaling 204 contracts. Sugar futures continued their 
downward trend. After opening unchanged to 1 point 
lower, the domestic market drifted 1 to 2 points lower with 
January at 1.86¢., off 2 points, this afternoon after earlier 
sales at 1.88e. In the raw sugar market a further sale of 
2,000 tons of Philippines sugar Sept. shipment to the National 
at 2.75¢. was reported. Meanwhile withdrawals of refined 
were fair. In the world sugar market there were losses of 
2 to 1 point in early afternoon, at which range the market 
closed. Futures were 4d. higher to 144d. lower in London. 
Today futures closed unchanged to 1 point up in the domestic 
contract, with sales totaling 172 contracts. The world sugar 
contract closed unchanged to 14 point off, with sales totaling 
69 contracts. Domestic sugar futures were about unchanged, 
with Sept. selling at 1.8le. and May at 1.95e. Trading was 
quiet, consisting largely of switching out of Sept. into 1939 
positions. No sales of raws were reported, but it was thought 
refiners would pay 1.75¢. No change in the refined situation 
was reported. Demand continued fairly good. World sugar 
contracts were unchanged after opening 14 point lower, with 
Sept. selling at 0.98 of a cent. Switching and liquidation 
continued, as first notice day is due next Thursday. In 
London futures were 14d. lower to 14d. higher on sales of 
1,000 tons. 


Prices were as follows: 


j > +g Sn ee £09] tz -- -------------=-ss0ees 1.95 
Rn re eee er 


Lard—On the 8th inst. futures closed 15 to 30 points net 

lower. The opening range was 7 to 12 points lower, the 
market getting weaker as the session progressed, until 
maximum losses of 35 to 37 points were registered. Later in 
the day scattered buying for trade account lifted values 
about 7 points from the lows of the session. The heavy 
declines in corn, wheat and hogs were adverse influences 
affecting lard. Lard exports from the Port of New York were 
28,050 pounds, destined for Liverpool and Manchester. 
Liverpool lard futures were 6d. to 9d. per ewt. lower. Closing 
hog prices at Chicago were 15c. to 25c. lower, the later top 
price being $9.60. Hog marketings at the leading Western 
hog centers totaled 57,400 head, against 38,800 head for the 
same day a year ago. Sales of hogs were reported throughout 
the day ranging from $7 to $9.45. On the 9th inst. futures 
closed 5 to 7 points net higher. In view of the weakness in 
hogs, the lard market showed a surprisingly steady undertone 
today. Prices opened unchanged to 5 points lower, but later 
advanced 7 to 12 points over the previous closing, due to 
scattered covering influenced by the firmness in grains and 
reports of a moderate lard export business to the United 
Kingdom late on Monday. Lard clearances from the Port 
of New York today were 142,800 pounds, destined for 
London. Liverpool lard futures were Is. to 1s. 3d. per ewt. 
lower. Closing hog prices at Chicago were 25c. to 50c. 
lower, due to the heavier marketings at the leading Western 
markets than expected. Hog receipts at the principal packing 
centers totaled 60,400 head, against 34,500 head for the same 
day last year. Sales of hogs ranged from $7.75 to $9.30. On 
the 10th inst. futures closed 2 points lower to 7 points higher. 
The lard market again gave a good account of itself and 
closed very steady. Hog prices at Chicago closed 25c. to 
40c. lower per 100 pounds. The latter news would ordinarily 
have had a depressing effect upon values. However, very 
little attention was given to same. Selling pressure was light 
and support was confined mostly to scattered buying for 
trade account. Futures opened 2 to 5 points higher, but 
throughout the entiressession prices moved within narrow 
limits. Lard exports from the Port of New York were 105,550 
pounds, destined for ports in the United Kingdom. Liver- 
pool lard futures were 6d. to 9d. higher. Western hog receipts 
totaled 51,100 head against 8,100 head for the same day last 
year. Sales of hogs ranged from $7.60 to $8.85. 
On the 11th inst. futures closed 25 points lower on all 
active deliveries. Liquidation developed in lard futures, due 
to the extreme weakness in all grains, especially corn. The 
latter cereal is the principal feed for hogs. Corn prices at 
Chicago closed about 1 4c. a bushel Jower and new lows for 
the season were established on the scale down. Lard futures 
at the start were 5 to 7 points lower, but later declined 25 
points below the previous closings, at which level the session 
ended. There were no export shipments of American lard 
reported today from the Port of New York. Liverpool lard 
futures were 6d. lower to unchanged. Chicago hog prices 
closed 10c. lower, with the late top price $8.75. Sales for 
the day ranged from $7.50 to $8.70. Western hog market- 
ings were moderately heavy and totaled 42,500 head, 
against 29,100 head for the same day a year ago. Today 
futures closed 2 to 7 points net lower. Steadily declining 
hog prices during most of the week, together with the bearish 
outlook for wheat and corn generally, seems to have discour- 
aged any aggressive support in the lard market. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon Tues. Wed. Thurs. Fri. 
Eee 8.52 8.25 8.32 8.30 8.05 8.00 
CREE . gc annewenaaws 8.60 8.30 8.37 8.37 8.15 8.10 
PSS ee 8.45 8.20 8.25 8.32 8.07 8.10 
PRET 2 s wocsecunsnass 8.45 8.22 8.50 8.32 8.12 8.10 





Financial 
Pork—(Export), mess, $26.3744 per barrel (per 200 
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family, $23.25 (40-50 pieces to barrel), nominal, 
per barrel. Beef: (export), steady. Family (export), $22 
per barrel (200 pounds), nominal. Cut Meats: steady. 
Pickled Hams: pienic, loose, c.a.f.—4 to 6 Ibs., 16e.; 6 to 8 
Ibs., 15¢.; 8 to 10 lbs., 1344c. Skinned, loose, c.a.f.—14 to 
16 lbs., 2144¢.; 18 to 20 lbs., 20%e. Bellies: clear, f.o.b. 
New York—6 to 8 Ibs., 1914c.; 8 to 10 lbs., 19\%e.; 10 to 12 
lbs., 19¢. Bellies: clear, dry salted, boxed, New York—16 
to 18 Ibs., 13 %e.; 18 to 20 lbs., 13%e.; 20 to 25 lbs., 12 5%ce.; 
25 to 30 Ibs., 12\%e. Butter: creamery, firsts to higher than 
extra and premiums marks—25)4 to 26 \4e. Cheese: State, 
held ’36, 22 to 24e.; held ’37, 1944e. Eggs: mixed colors, 
checks to special packs—17 )4 to 24c. 

Oils—Linseed oil market easier in sympathy with weakness 
recently in the Argentine flaxseed market. Linseed oil in 
tank cars is quoted 7.8 to 8.0c. Quotations: Chinawood 
tanks, nearby, 13c. Coconut: crude, tanks, .03%¢; Pacific 
Coast—.027%%c. Corn: crude, West, tanks, nearby, .083%c. 
Olive: denatured, spot, drums, Algerian—95c. to $1.00. 
Soy Bean: crude, tanks, West, 0544: L.C.L., N. Y .—7.7. 
Edible: coconut, 76 degrees, 9c. Lard: prime, 9ce.; 
extra. winter, strained, 9¢. Cod: crude, Norwegian, light, 
filtered, 3lc. Turpentine: 2814 to 304%c. Rosins: $4.90 
to $7.90. 

Cottonseed Oil sales, including switches, 332 contracts. 
Crude, 8S. E., 634¢. Prices closed as follows: 


pounds); 





BEE. cc casnwcencecs 7 906. occ | Oe .. 2 cavsacecene 7.95@ 7.98 
DME ssanccostece f° xa eee 7.99@ --.- 
FO ct ' BS 3), 2. eee 7.99@ n 

} eRe 7S 1 PRBRIG ss oc cecdoccusnee 8.02@ --.-- 


Rubber—On the 8th inst. futures closed 2 to 13 points 
net higher. This firmness was due to better cables from 
London and Singapore. Activity was fair with 2,500 tons 
sold. Spot standard No. 1 smoked ribbed sheets also ad- 
vanced to 161%, up 1-l6c. from the previous close Friday. 
Activity was fairly brisk during the first hour, commission 
house and foreign buying moving prices up about 20 points. 
The opening call ran 7 to 17 points higher. Interest from 
both buyers and sellers later dried up, with activity purely 
local in nature. There was both some factory and ship- 
ment business done in the outside market today. Local 
closing: Sept., 16.10; Dee., 16.28; Jan., 16.30; March, 
16.35; May, 16.43. On the 9th inst. futures closed 1 point 
net higher to 6 points lower. After receding some 25 points 
during the morning under scattered selling, the market re- 
covered on renewed buying to close near the top of the day. 
Transactions totaled 1,950 tons. Spot standard No. 1 
ribbed smoked sheets remain unchanged in the trade at 
16e. Lower cables and securities found prices at the open- 
ing call 7 to 18 points easier. Scattered liquidation depressed 
the active deliveries further. Later, firmer cables and ad- 
vancing security markets, renewed buying by commission 
houses and trade interests returned prices to the levels of 
the previous day. The trade also sold against shipment 
offerings in the outside market and took some profits in the 
futures ring. Continuation of the current rubber restriction 
plan, with some modifications, for another five years from 
1939 through 1943 was assured today when the Chairman 
of the International Rubber Regulation Committee an- 
nounced that all contracting Governments, being parties 
to the international agreement, have accepted the commit- 
tee’s recommendations for the extension of the agreement. 
All this played a part in the upward reaction of the futures 
market. Local closing: Aug., 16.05; Sept., 16.11; Oct., 16.14; 
Nov., 16.19; Dec., 16.25; Jan., 16.25; March, 16.35; May, 
16.42. On the 10th inst. futures closed 14 to 11 points net 
lower. Transactions totaled 152 contracts. An easy trend 
developed in the crude rubber futures market in light trading, 
the softness of the stock market being an influence. Lower 
foreign cables also militated against the market. The open- 
ing was 9 to 13 points net lower while in early afternoon 
prices were 13 to 17 points lower, with December at 16.11c¢- 
and March at 16.18¢. It was said that some shipment busi. 
ness was worked overnight but today primary offerings were 
too high. London closed quiet, unchanged to 3-32d. lower. 
Singapore also closed unchanged to 3-32d. lower. 

On the 11th inst. futures closed 1 point down to 3 points 
up. Transactions totaled 188 contracts. News of the Russo- 
Japanese truce caused a sharp upturn in the London rubber 
market which was followed here. Rubber futures opened 
20 to 27 points higher, but sold off when the stock market 
turned easier. By early afternoon the gains had been reduced 
to 7 to 8 points with Dec. at 16.19¢. and Mar. at 16.30c. 
Sales to that time totaled 1,160 tons. Offers from the East 
were high and factory interest was small. London closed 
1-16d to 5-32d higher. Singapore also was higher. Local 
closing: Sept., 15.97; Oct., 16.00; Dee., 16.14; Jan., 16.17; 
Mar., 16.22; May, 16.29. Today futures closed 1 point 
down to 1 point up. Transactions totaled 308 contracts. 
The fall in the stock market, estimates of a large increase 
in United Kingdom rubber stocks and lower primary markets, 
caused liquidation in rubber futures. The opening was 9 to 
19 points lower. By early afternoon some of those losses had 
been regained, the active list ranging 7 to 13 points lower, 
with Sept. at 15.85¢., Dee. at 16.03c. and Jan. at 16.10c. 
Sales to that time totaled 1,950 tons. It was estimated that 
United Kingdom rubber stocks had increased 1,450 tons this 
week. Local closing: Sept., 15.96; Dee., 16.14; Jan., 16.18; 
Mar., 16.22; May, 16.30. 
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Hides—On the 8th inst. futures closed 17 to 24 points 
lower in the old contract, and from 17 to 22 points decline 
in the new contract. Opening with the old contract from 
3 points advance to 9 points decline and the 7 to 10 points 
lower in the new contract, values receded during the later 
dealings under profit-taking, encouraged by the downward 
trend in the securities market. There was no news received 
in domestie spot hide circles that would indicate any real 
change in the state of the market. Futures transactions in 
the local market totaled 2,840,000 pounds in the old con- 
tract. while trading in the new contract totaled 1,800,000 
pounds. Local closing: Old contract: Sept., 10.75; Dee., 
11.03: Mareh (1939), 11.25; June, 11.30. New contract: 
Dec., 11.70; Mareh, 11.95; May, 12.05; July, 12.25.qOn 
the 9th inst. futures closed 23 to 27 points net higher in the 
old contract, while the new contract closed 15 to 30 points 
up. The market presented a weak appearance at the start, 
the old contract opening from 3 to 30 points decline and the 
new contract from 10 to 23 points lower. The complexion 
of the market changed greatly during the later dealings. 
The recovery in the securities market apparently stimulated 
short covering around the hide ring according to trade ob- 
servers, and the list advaneed rapidly, showing substantial 
net gains at the close. Transactions totaled 4,160,000 pounds 
in the old contract, while trading in the new contract totaled 
3,320,000 pounds. In Argentine the last trading reported 
included 5,750 frigorifico cow hides at 11144¢. a pound. 
Local closing: Sept., 10.97; Dee., 11.30; Mareh, 11.48; 
June, 11.53; all of the old contract. In the new contract 
the closing was: Dee., 11.85; March (1939), 12.19; May, 
12.31; June, 12.43; July, 12.55. On the 10th inst. futures 
closed 27 points lower in the old contract, with sales of 38 


-contracts. The new contract closed 19 to 26 points net lower, 


with sales totaling 31 contracts. Although spot hides were 
stronger, the futures market was weak. The opening range 
was 10 to 28 points lower in the old contract and 3 to 18 
points lower in the new contract. An easy trend continued 
with the turnover of 1,360,000 pounds. December old sold at 
11.16¢., off 14 points, while December new traded at 11.70, 
off 15. It was reported that the price of native steer spot 
hides had advaneed 4c. a pound. Loeal closing: Old con- 
tract, Sept., 10.70; Dee., 11.03. New contract: Dec., 11.66; 
March, 11.93; June, 12.20. 

On the 11th inst. futures closed 7 points off in the old 
contract, with sales totaling 144 contracts. The new con- 
tracts closed 11 to 2 points off, with sales totaling 76 con- 
tracts. The market ruled heavy most of the day, duejto a 
lack of stimulating news and the reaction of the stock 
market had its influence. The old contract opened 6 to 17 
points higher and the new 6 to 20 points higher, but both 
eased off when stocks began to sag. Trading to early after- 
noon totaled 5,560,000 pounds, about evenly divided 
between old and new contracts. Local closing: Old Contracis: 
Sept., 10.63; Dee., 10.96; Mar., 11.16. New Contracts: 
Dec., 11.60; Mar., 11.82; June, 12.18. Today futures 
closed 13 to 16 points down in the old contract, with sales 
totaling 168 contracts. The new contract closed 20 togl5 
points lower, with sales totaling 119 contracts. Trade buying 
absorbed commission house liquidation in the hide futures 
market on a scale down. Trading was fairly active with 
3,680,000 pounds done in the old contract and 2,280,000 in 
the new up to early afternoon. At that time Sept. old was 
selling at 10.44, off 19 points and Dec. old at 10.80, off 16. 
Dec. new stood at 11.40, off 20, and Mar. new at 11.65, off 
17. Additional sales of spot hides at steady prices were 
reported. Loeal closing: Old Contract: Sept., 10.50; Dec., 
1U.80; Mar., 11.00. New Contracts: Dec., 11.40; Mar., 
11.67; June, 11.92. 


Ocean Freights—There has been no expansion in the 
volume of chartering so far this week, the market being more 
or less quiet. Charters included: Grain booked: Twenty loads 
Albany to Antwerp, Aug., 12c. Seven loads Albany to 
Rotterdam, Aug., 12c. Fifteen loads Gulf to Liverpool, 
Aug.-Sept., 3s. Twenty loads New York to Liverpool, Aug., 
2s. 8d. Grain: St. Lawrence to full range United Kingdom, 
basis 2s. 9d., option Portugal, 3s. 3d. St. Lawrence to Ant- 
werp or Rotterdam, Aug. 18-28, basis 2s. 9d., option picked 
ports United Kingdom. Trip across: Delivery Gulf, re- 
delivery United Kingdom-Continent, Aug., $1.60. Delivery 
St. Lawrence, redelivery United Kingdom-Continent, Aug., 
ust, $1.60. Delivery St. Lawrence, redelivery United King- 
dom-Continent, Aug., $1.65. Delivery Albany, N. Y., re- 
delivery United Kingdom-Continent, Aug., $1.50. Delivery 
Albany, redelivery United Kingdom-Continent,Aug., $1.50. 
Sugar: Cuba to United Kingdom-Continent, about 15s. 9d., 
end Aug., loading. Cuba to United Kingdom-Continent, 
Aug. 25-Sept. 5 canceling, 15s. 6d. 


Coal—Sales of anthracite coal in the wholesale division 
have fallen off considerably so far this month, observers 
report. There was a little flurry of business at the end of 
July, but that petered out on the first of Aug. when the 
schedule advances became effective. Although operators 
here state that they expect another advance on the first of 
Sept., no announcement has been made as yet. Retailers 
in the trade report that they do not expect any real activity 
until the burning season begins. Prices in retail yards have 
not been altered. Dealers, however, feel optimistic about 
the falldemand. They state that customers who have usually 
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stocked up during the summer months did not buy this sum- 
mer. Producers’ stocks of anthracite rose by 39% during 
the second quarter and on July 1 were 18.5% above the 
1937 level. Retailer stocks also increased sharply during 
June and in the quarter. Producers feel that the situation 
is accounted for by the fact that many consumers simply 
could not afford to stock coal as in the past, because of the 
recession. 

Wool—The demand for raw wool is reported as having 
slowed down considerably. However, prices are holding 
firm. During the current month very little change is ex- 
pected, the feeling prevailing that dullness will rule until 
after Labor Day, when an appreciable change for the better 
is expected. Meanwhile, the possession of some com- 
paratively cheap wool by manufacturers and others retards 
the advance of cloth and yarns which must occur if the raw 
material sustains its advanced position. All kinds of wool 
have been sold during the week and generally at prices that 
cannot be replaced in the producing fields. Manufacturers 
continue to resist higher prices asked by the dealers, and 
sellers of wool on their part are reported as equally firm. 
With some it is a matter of conjecture as to how long the 
strength of the market will be sustained. In the Far West, 
growers will not sell for any lower figures than they have 
been quoting. The situation has reached the point where 
dealers would prefer to await more definite indications of the 
business upturn prophesied, before increasing their inven- 
tories on thee basis of growers’ asking prices in Texas and 
throughout the country generally, observers state. 


Silk—On the 8th inst. futures closed 4c. to 2c. net lower. 
Little interest was displayed in the market yesterday, with 
transactions totaling only 210 bales, including 170 bales in 
the old contract and 20 bales each in contract No. 1 and No. 
2. Prices opened unchanged but some Japanese selling and 
importer covering weakened the market, which closed sub- 
stantially lower. Yokohama was 1 to 6 yen lower, while 
Kobe ran 4 to 9 yen off. Grade D advanced 24% yenin both 
centers to 757% gee at Yokohama and to 760 yen at Kobe. 
Spot sales in both primary markets totaled 1,025 bales and 
futures transactions totaled 1,775 bales. Local closing: 
Sept., 1.67; Oct., 1.67; Nov., 1.64%; Dec., 1.63; Jan. (1939), 
1.62; Feb., 1.62. 

On the 9th inst. futures closed unchanged to 2c. higher. 
The market advanced on Japanese short covering and new 
long buying in the final hour. This demand was influenced 
largely by the firmer trend in the securities market and other 
commodity markets. Transactions totaled 470 bales, in- 
cluding 370 bales on the old contract, 100 bales on No. 1 
contract and none on No. 2 contract. The opening call 
showed prices unchanged to )4c. easier. Yokohama ruled 1 
yen higher to 2 a lower, while Kobe was 3 yen up to 2 yen 
lower. Grade D declined 5 yen in both centers with Yoko- 
hama at 75214 yen andjKobe at 755 yen. Spot sales in both 
markets totaled 725 bales, while futures transactions totaled 
2,050 bales. Local closing: Aug., 1.69; Oct., 1.67; Nov., 
1.65; Dec., 1.65; Jan., 1.64; Feb., 1.63%. 
tasOn the 10th inst. futures closed 2'4c. to 4c. lower. Trans- 
actions totaled only 15 contracts. Trading in raw silk 
futures was inactive, with the undertone easy. In the early 
afternoon February old was selling at $1.63, off 4c. Only 
80 bales were traded. The new contracts were inactive. 
In the New York spot market crack double extra silk was 
$1.72, unchanged. The Yokohama Bourse closed 1 to 6 

en lower. Grade D silk in the outside market advanced 
¥% yen to 760 yen a bale. Local closing: Dec., 1.62%; 
Jan., 1.63; Feb., 1.63; No. 1 contract: March, 1.62. 

On the 11th inst. futures closed unchanged to 2c. net 
higher. The silk market rallied on Far Eastern news re- 
garding the Russo-Japanese truce. Japanese markets were 
higher and the improvement spread to this side where prices 
were about 2c. higher in the early afternoon. Trading 
totaled 160 bales in the old contracts and 20 bales in the new. 
The price of crack double extra spot silk in the New York 
market advanced lc. to $1.73. Yokohama closed 10 to 12 
= higher. Grade D silk was unchanged to 760 yen a bale. 

al closing: Aug., 1.69; Sept., 1.6714; Nov., 1.65; Dee., 
1.634; Jan., 1.64; Feb., 1.63. Today futures closed % to 
2%ec. net lower. Transactions totaled 22 contracts. The 
improved outlook for a Russo-Japanese border settlement 
failed to stem the tide of selling and liquidation in silk futures 
fully, although trading was light. After opening 1 to 2e. 
lower, the market in early afternoon stood 1% to 1 lower, 
with February old selling at $1.62. Sales to early afternoon 
totaled 120 bales. The No. 1 and No. 2 contracts were 
inactive. In the New York spot silk market the price of 
crack double extra silk was 1c. lower at $1.724%. The 
Yokohama Bourse closed 2 to 7 yen lower. Grade D silk 
in the outside market declined 4% to 757% yen a bale. 
Local closing: Sept., 1.66; Oct., 1.6614; Nov., 1.6214; Jan., 
1.62; Feb., 1.62%. 





COTTON 
Friday Night, Aug. 12, 1938 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 


week ending this evening the total receipts have reached 
51,885 bales, against 49,379 bales last week and 53,593 bales 
the previous week, making the total receipts since Aug. 1, 
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1938, 79,433 bales, against 135,822 bales for the same period 
of Pad showing a decrease since Aug. 1, 1938, of 56,389 
yales. 




















Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston ..____ 1 330 11 sea 836 191} 1,369 
Houston....___- 382} 1,098 845 1 1} 2,464) 4,791 
Corpus Christi__| 6,953} 8,089} 2,827) 4,747] 9,767) 6,213] 38,596 
New Orleans-____ 612} 1,223} 1,220 239 423 450} 4,167 
ib elles 130 nied 7 340 340 3 820 
Pensacola, &c__- Pace a Payee PRCT 206 Ps 206 
Savannah ______ ee 26 23 170 62}. 128 409 
Charleston _____ Sieve 56 a peg ee 3 59 
Wilmington_____ Ga. a a oy 1 it pees 1 
Norfolk. ......- 145 aaa 18 48 37 26 274 
Baltimore. ----- eae nya ee soa event 130 Tine 
Totals this week_| 8,223! 10,8221 4,951! 5,546] 11,672! 10,671) 51,885 

















The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 























’ 1938 1937 Stock 
Receipts to 
Aug 12 This ,SinceAug| This ,;SinceAug 
Week | 1,1938 | Week | 1, 1937 1938 1937 

Galveston. ._.___ 1,369 1,853} 5,332 6,199} 597,027) 299,051 
Houston - - --_... 4,791 8,364] 18,311 22,522| 619,448) 242,614 
Corpus Christi.._| 38,596 56,612) 58,516 89,878] 146,082} 125,613 
Beaumont----_..- ath naatmeen etal “Shaaban ma aie 13,891 
New Orleans....| 4,167 7,541] 2,825 5,102} 606,625) 234,501 
, ae 820 1,054 618 1,880 61,389 40,139 
Pensacola, &c___ 206 206 96 96 5,349 3,745 
Jacksonville. _.- 1 1 12 39 1,857 1,612 
Savannah--____.- 409 882} 1,746 1,905|) 147,38 125,802 
Charleston __..-- 59 60} 1,321 1,772 30,727 18,473 
Lake Charles - - __ osahe 7| 3,867 4,093 10,943 017 
Wilmington ---_-. 1 1 12 13 16,896 8,768 
1 iii 274 625 556 860} 28,099 19,040 
New York______-_ abel -dteaecne bua sensed 1 100 
DOR. 55 ons wai, eames a Pas 3,722 3,166 
Baltimore. ....-- 1,192 2,227 887 1,463 67 775 

Se 51,885! 79,433! 94,093! 135,82212,292,64511,146,307 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— 1938 1937 1936 1935 1934 1933 
Galveston. - -- 1,369 5,332 1,896 8,349 6,693 7,180 
Houston. __-- 4,791 18,311 2,418 4,878 4,465| 40,467 
New Orleans-_ 4,167 2,825 4,404 7,555| 10,303 6,475 
Mobile. _-...- 820 618 706 1.27 2,623 ,097 
Savannah ____ 409 1,746 1,236 3,624 2,661 7,132 
ssw acmnan’ semndall) shen ebeanl)) Makeen 368 
Charleston - .- 59 1,321 84 446 1,040 1,599 
Wilmington - - 1 1: 26 10 
Norfolk. ---- 274 556 434 239 139 245 
i Os ONG. | caceesl casansl ‘deasenh'~ <aseehl: dandehl  <é0iae 
All others_...| 39,995) 63,372) 41,148} 35,118) 22,687) 37,884 
Total this wk. 51,885} 94,093} 52,891 61,492| 50,645) 103,437 
Since Aug. 1-- 79,433! 135,822! 87,0691 129,036! 122,947! 213,973 








The exports for the week ending this evening reach a total 
of 49,662 bales, of which 12,468 were to Great Britain, 
2,166 to France, 16,573 to Germany, 200 to Italy, 10,143. 
to Japan, and 8,112 to other destinations. In the corre- 
sponding week last year total exports were 57,658 bales. 
For the season to date aggregate exports have been 78,804 
bales, against 82,559 bales in the same period of the previous 
Below are the exports for the week: 

































































season. 

Week Ended Exported to— 

Aug. 12, 1938 

Exports from— | Great Ger- 

Britain| France| many | Italy | Japan| China| Other | Total 

Galveston. .-.-- 367 174} 1,010 an <a ----| 2,745) 4,296 
 — — eee —— $| 2,569 saat, ae ----| 1,997] 8,283 
Corpus Christi-- 3,132 eaae 8,361 wnea amped node 460} 11,953 
Brownsville ---- ache caeel Gee 200 — tek 500} 4,006 
New Orleans....| 8,134] 1,883) 1,150 esecl ane ----| 2,345] 16,333 
Lake Charles --- 186 sone ahem asaa ease nine ae 186 
Jacksonville - - . - 160 a a S wend aees sacu cnt 160 
SO ae en 177 an gene aeun 65 242 
Los Angeles_.-- 489 100 abet a 3,614 cawe ~--.-| 4,203 

,, 12,468] 2,166] 16,573 200] 10,143 .---| 8,112} 49,662 
Total 1937....- 16,466] 9,638} 7,654) 7,738} 1,898 200] 14,064] 57,658 
Total 1936----- 10,463| 1,5171 7,069! 2,793) 2,650 te id 3,864] 28,356 

From Exported to— 

Aug. page iky pee . 

Aug.12,19 r er- 
Exportsfrom—| Britatn | France| many | Italy | Japan | China| Other | Total 
Galveston. -.. 2,026 174 1,010 ene neosol 2,746 5,955 
Houston - .--- 2,403 9 4,724) 1,711 3,708 se 2,703) 15,338 
Corpus Christi 3,132] 3,290 8,361} 4,716 1,320 one 4,237| 25,056 
Brownsville _.| ------ oak 3,306 Se awonne agen 4,006 
New Orleans. 8,134] 1,883 1,706 350 2,821 “on 2,736| 17,630 
Lake Charles. 186 conal aboeme eeee] coeses ara jnod 186 
Mobile ------ 882 50 ae ae wie 104 1,141 
Jacksonville -- 160 seed, apeebe meek woegen cow bned 160 
Be inal .<auine oeen 200) nit 21 221 
.. oa aaa 54 736 Wal weeces sen 65 888 
Los Angeles_- 614 ou 100 oone 6,470 moe anak 7,184 
San Francisco] ------ ecce] cocace eee 1,039 caeel ones 1,039 

Tete weave 17,617} 5,560) 19,948} 7,010) 15,558) ----.}| 13,111] 78,804 
Total 1937...| 18,665] 10,501] 20,400) 8,078 3,378 200] 21,33 82,559 
Total 1936..-| 21,256' 7,675' 19,574' 5,141 2,772 -| 7,298) 63,716 




















NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are recel regarding the matter, we will 
say that for the month of June the exports to the Dominion the present season 
have been 16,632 bales. In the corresponding month of the preceding season 
the exports were 22,903 bales. For the 11 months ended June 30, 1938, there 
were 228,366 bales exported as against 262,709 bales for the 11 months of 1936-37. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
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On Shipboard Not Cleared for— pas 
Pane | Great Ger- Other , Coast- | Stock 
Britain! France many | Foreign| wise Total | 
Galveston----- 200 500) 400} 7,000) 1 500) 9,600| 587,427 
Houston vdades 1 $31 -=- 569 6,339 antl Sep tyre 
New Orleans. - 1,017 365) 665) 2,225| 2,304 4 00 rt sett 
Savannah - - . . - 200 ext ideieaa rere 69} 69 30658 
Charleston - - - ae ---| o- “taz) 9} 782 oO 807 
eS 622) a ee 160) aaod 7 oe oop 
Norfolk. - - - - -- -_ ~---| ---- ---- ---- “---| 9f1'949 
Other ports. -. a |__--- ----| _----| 201, 
aa 4 ee ok 497| 26.39912.266 246 
Total 1938--| 3,676) 868| 1,634) 15,724) 4,497| 26,399)2,266,246 
Total 1937..| 6.288} 600) 2.900) 3 50) 2,262) 14,430/1,131,877 
Total 1936- - 8,567) 865! 4 616 9,589) 5,099) 28,736'1,161,876 





Speculation in cotton for future delivery was moder- 
ately active, the trend generally lower, and prices confined 
largely to a narrow range. There is little in the situation 
to encourage optimism on the part of those friendly to the 
upward side, while the Government loans serve as a re- 
straint to those inclined to be aggressively bearish. 

On the 6th inst. prices closed 1 point lower to 4 points 
higher. The cotton market was inactive today with little 
disposition shown on the part of traders to trade, aside from 
evening-up for Monday’s government crop estimate. The 
tone was steady, but while prices seemed to resist bearish 
features, buyers were apathetic and the market failed to 
move far in either direction. The market opened steady at 
1 to 3 points lower, which was only a moderate response to 
heaviness abroad where the Liverpool market was 11 to 13 
American points lower than anticipated. Offers were light 
and the market was sustained by a fair amount of domestic 
and foreign price fixing and some pre-Bureau covering. 
Traders as a rule are unusually puzzled over what the Crop 
Reporting Board will estimate on Monday. Private estimates 
have ranged from 10,500,000 to nearly 12,000,000 bales. 
Southern spot markets, as officially reported, were unchanged 
to 5 points higher. Average price of middling at the 10 
designated spot markets was 8.50e. On the Sth inst. prices 
closed 15 to 20 points net lower. The first government cotton 
crop estimate of the season placed the indicated yield at 
11,988,000 bales, or nearly three quarters of a million bales 
larger than the average private reports and about this much 
in excess of last year’s world’s consumptive requirements of 
American cotton. Consequently, the market broke 26 to 34 
,0ints to the lowest level since last June under heavy general 
Rauidelion, which carried October to 8.15¢., and March to 
8.26. At this level the selling pressure eased up and the 
market recovered 11 to 14 points on trade buying and 
covering. The market was heavy before the government 
report was posted and prices showed declines of 5 to 9 points. 
The fact that the Reporting Board had estimated the crop 
at a higher level than the maximum private estimate, was a 
complete surprise to most traders and served to undermine 
confidence. On the whole, a crop of nearly 12,000,000 bales 
was looked upon as considerably in excess of indicated re- 
quirements. Whether this outlook will be maintained during 
the balance of the season remains to be seen. Southern spot 
markets, as officially reported, were 10 to 32 -points lower. 
Average price of middling at the 10 designated spot markets 
was 8.35e. On the 9th inst. prices closed unchanged to 2 
points lower. Traders were cautious on the selling side of 
the market today, this being due to new uncertainty de- 
veloping over the question of a new government loan which 
appeared imminent. After an early decline of 8 to 12 points 
as a result of further domestic and foreign liquidation due to a 
bearish interpretation of Monday’s government crop es- 
timate, prices rallied and closed virtually unchanged from the 
previous close. So far, neither the size of the crop estimate 
nor the price have reached the point, which, under the 
agricultural act would make a government loan mandatory. 
The price has declined so nearly to the prescribed 52% of 
parity that traders feel confident that a loan will be forth- 
coming. Southern spot markets, as officially reported, were 
unchanged to 1 point lower. Average price of middling at the 
10 designated spot markets was 8.35c. On the 10th inst. 
prices closed 10 to 7 points net higher. The market displayed 
a better tone today in a moderate volume of transactions. A 
short time before the close of business active months regis- 
tered gains of 5 to 9 points from the closing levels of the 
preceding day. Futures responded to the strength in Liver- 
pool on the opening, with initial prices 5 to 7 points higher. 
The buying was done by Liverpool, trade houses and Wall 
Street, while brokers with Bombay affiliations, the South and 
spot houses sold. Some of the foreign buying was attributed 
largely to reports of crop damage in Kgypt. Scattered buying 
by Wall Street houses on reports of further rain overnight in 
Alabama, Georgia and Mississippi was in evidence. The 
weekly weather report from Washington showed that in the 
cotton belt temperatures averaged moderately above normal 
in most sections. Rainfall was frequent and substantial in 
most places from Southern Arkansas and Louisiana eastward, 
but was light in the central north and over the western belt. 

On the 11th inst. prices closed 3 to 1 point down. The 
market moved within a narrow range today, with futures 
very little changed from the previous close. Trading on 
the opening was quiet and sales were made in only three 
options on the call. Initial prices were three points higher 
on firmer Liverpool cables and the absence of selling press- 
ure. Small hedge selling orders from Texas were reported 
in the October and December positions, and there were small 
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price-fixing orders in the same contracts. Business was 
restricted by the lack of any information regarding possible 
loan terms and the holiday in Bombay. Operations in 
Worth Street late yesterday picked up slightly at unchang 
prices. Light rains were reported overnight in Alabama, 
Louisiana and east Texas. The cessation of Russian-Japa- 
nese hostilities in the Far East helped boost futures on the 
Liverpool Exchange 3 pence at the close. 

Today prices closed 15 to 18 points net lower. The mar- 
ket for futures moved into lower ground today, with losses 
ranging up to almost $1 a bale. <A short time before the 
close of business active positions showed declines of 14 to 
16 points from the closing levels of the previous day. The 
market opened 6 to 9 points below yesterday’s last quota- 
tions, partly responding to the weakness abroad. Brokers 
with Bombay and Liverpool connections were credited with 
selling. The principal buying came from trade shorts. 
Worth Street turned easier yesterday. Total consumption 
of all cotton in this country during July amounted to 440,000 
bales, a decrease of 3,000 from 443,000 bales in June, and 
a decrease of 143,000 from the 583,000 bales in July a year 
ago, according to an estimate by the New York Cotton 
Exchange. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Aug. 6 to Aug. 12— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland___....-.-_-- 8.53 8.36 8.36 8.46 8.43 8.27 
New York Quotations for 32 Years 
19038 ..... 8.27e./1930 .....12.36e.|1922 .....21.35e.|19014 .....00.00c. 
> fee 10.48c.!|1929 ___-_- 18.10c. | 1921 .___.13.45ce.!1913 — 12.00c. 
1936 - 12.60c. | 1928 _____18.90c. | 1920 39.50c./1912 ..... 12.90c. 
1936 .....]].60e.11@g7 «-.-..- 17.10e. |1919 _._..32.00c.|/1911 ...-- 12.75c. 
1934 .----13.60c. | 1926 .--_..18.85c.|1918 _._._31.50c.|1910 -_.-_15.60c. 
ae UL 24.40c. | 1917 sell Glia ty 26 .50c.|1909 ...-. 12.60c. 
IGGS oncac £m Pe adac. 31.25c./1916 -..--13.95c.|1908 _.--- 10.75¢. 
IBGE woken 6.750. 1 8GBS nccns 23 .90c./1915 _-._. 9.40c.|1907 ...-.13.25ce. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES - 
Spot Market Market 
Closed Closed Spot ;Conir'ct; Total 

Saturday ___|Steady, 1 pt. adv___|!Steady_______- pt pee i+ 
Monday ---_|Quiet, 17 pts. dec___|Steady______~ aiid dane cia 
Tuesday .__|Steady, unchanged_|Very steady _ _- aaah - eae 
Wednesday _|Steady, 10 pts. adv_|Steady________ eeu as. ie 
Thursday -_|Quiet, 3 pts. dec____|Steady________ “as a Sein. 
Friday ._--_|Quiet, 16 pts. dec.__|Steady____. ~~ pore o abit ee 
TOO GE is nie nd dow oo SPOONS Dee 258 OR RSS wih ot doth dick 
fT RE SSS, SS eae 200 ial 200 











: Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Aug. 6 Aug. 8 Aug. 9 Aug. 10 Aug. 11 Aug. 12 
Aug.(1938) 

Range —_—  ———- - I ————-COO YI ———-— —— I SOC [—— 

Closing 8.39n 8.23n 8.22n 8.32n 8.29 8.13n 
Sept. 

Range - Se ——- | ———- SO | -————- ——_| — —\j---  —— 

Closing -| 8.41 8.25n 8.24n 8.34n &.31n 8.15n 
Oc .— 

Range-_| 8.38- 8.43] 8.15- 8.47] 8.17- 8.27] 8.29- 8.36] 8.32- 8.3{) 8.16- 8.28 
Brey 8.43 ——| 8.26- 8.28] 8.26- 8.27| 8.36 ——| 8.33 ——] 8.17 
sv00.— 

Range__|—_- Ss§s —|—_- S| ————- OY ———- | ——— | —_—- COC 
, Closing _| 8.46 8.32n 8.30 8.40n 8.377 8.20n 
26 .— 

Range-__| 8.46- 8.52] $.23- 8.54] 8.25- 8.36] 8.38- 8.44] 8.41- 8.47] 8.23- 8.35 

Closing 8.49- 8.52] 8.37 ——| 8.35- 8.36] 8.44 ——/ 8.41 ——] 8.24- 8.25 
Jan .(1939) 

Range - 8.49- 8.52] 8.24- 8.55] 8.27- 8.36] 8.40- 8.4F| 8.44- 8.46] 8.24- 8.35 
: Closing . 8.51 ——| 8.36 ——| 8.36 ——| 8.44- 8.45] 8.42n 8.25 —— 
eb.— 

Range_-_|——_- S9§ —_—|—_- $6 — | —- | ——-— oC J ——- SC | ——-_ — 
. Closing _| 8.54n 8.38n 8.37n 8.45n 8.44n 8.26n 
Mar.— 

Range 8.52- 8.58] 8.26- 8.61) 8.30- 8.30] 8.42- 8.47] 8.45- 8.51] 8.27- 8.40 

Closing _| 8.57 ——] 8.40- 8.41] 8.39 ——]| 8.47 ——/ 8.46 ——| 8.27- 8.29 
A pril— 

Range_-_|_—_- —S9§ —_|—- S96 — | ——- I —- SO >I —- ss — | ———- 
, Closing _| 8.60n 8.41n 8.40 8.48n 8.47n 8.29n 
May— 

Range - 8.56- 8.63) 8.29- 8.64] 8.33- 8.43] 8.45- 8.50) 8.47- 8.53] 8.30- 8.42 

Closing _| 8.63 ———| 8.43 ——] 8.42- 8.43} 8.49 8.48 ——!| 8.30- 8.31 
June— 

Range -_|——_—- —S93§ —_|—_-_ -—_|—_-_ —_|-——_—- _ —_—_I-——- —_- — 

Closing _| &.64n 8.44n 8.43n 8.50n 8.49n 8.31n 
July— 

Range__| 8.59- 8.61] 8.32- 8.63] 8.38- 8.44] 8.50- 8.52] 8.50- 8.56] 8.32- 8.45 

Closing _| 8.65n 8.46n 8.45n 8.52 ——I! 8.50 ——\{ 8.33 —— 





n Nominal. 


Range for future prices at New York 


for week ending 














Aug. 12, 1938, and since trading began on each option: 
Option for— Range for Week Range Since Beginning of Option 
WO; SER aibenks weowcdlibsadis «pads clouden dee aeesdaeee Salk, De 
| a en peep: eres eae 8.31 May 25 1938] 9.39 Feb. 18 1938 
a — 8.15 Aug. 8| 8.47 Aug. 8] 7.70 May 31 1938} 9.48 Feb. 23 1938 
NOV. 1% eelececcces cocecclosecoces coeces|esescee= cossesesioocescecos seececcee 
Dec. 1938_.| 8.23 Aug. 8| 8.54 Aug. 8| 7.73 May 31 1938] 9.50 Feb. 23 1938 
Jan. 1939_.| 8.24 Aug. 8] 8.55 Aug. 8] 7.74 M y 31 1938] 9.51 Feb. 23 1938 
OS, BOG Bains qasavaladebads seach 8.18 June 3 1938] 8.74 June 28 1938 
Mar. 1939__| 8.26 Aug. 8] 8.61 Aug. 8| 7.77 May 31 1938] 9.25 July 7 1938 
BE Tol ig casks cuiseel boson oadecs 8.34 May 25 1938] 8.34 May 25 1938 
May 1939__| 8.29 Aug. 8] 8.63 Aug. 6| 7.81 May 31 1938] 9.27 July 7 1938 
SES TE Ainizek spoewtlestdpurendestlnctpwnnd etinsbbalbectbiicoe sodeance 
July 1939__' 8.32 Aug. 8! 863 Aug. 8! 8.88 July 21 1938! 9.05 July 22 1938 








Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
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for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 




































































from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
| Open 
| Contracts 
New York Aug. 8} Aug.6| Aug.8| Aug.9|Aug.1 jAug. 11 Aug. 11 
} 
October (1938) ...__.- 13,300} 12,500] 77,800] 20,100) 21,000; 14,300} 626,900 
December_____...___- 22'400| 27.800|103.100| 30.000] 18.500] 27.80¢| 618,100 
January (1939) /-- 222. 2,200} 1,600] 10,300} 1,200} 3,800) 1,500] 135,500 
lh stevusddinmeeane 13,300| 16,300| 73,500] 28.700] 13.600} 7.400] 471,700 
wr fated 3,300} 4,100] 35,000] 16.900] 4,800] 5.200] 255,200 
Pinel inkectes Ses 500, 400] 6.000| 1.300) 500) 300 9,500 
Inactive months— | 
April (1939) ......-- ae UE Ca ee a 100 
Total all futures..._| 55,000! 62.700|305,700| 99,200] 62,200] 56,500]2,117,000 
ud Fr PE Sac Open 
Contracts 
New Orleans Aug.3 Aug.4| Aug.5| Aug.6| Aug.8| Aug.9| Aug. 9 
October (1938) _..---- 9,400] 5,800] 4,600] 5,450) 19,650} 4,050] 149,900 
ai ata 4,750| 3.850} 4,800) 3.750] 33.650) 6,300] 144,000 
January (1939) _--.-.- 600} .... 150 50| 550| 150| —_7,20€ 
i sickimhsnsevud 3,650, 300! 1,000} 1,100] 11,350) 2,150] 54,300 
Sis oni tiedemmnadl 1,250/ 100} 1,000} 700} 3,550) 1,300] 25,800 
Peincssstnadocset Se ead fe” “Soe 400, 1,600 
Total all futures.___! 19,850' 10,050! 11,700! 11,050! 69,150! 13.950! 382.800 





Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on Aug. 18, 1938. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 

and staple premiums represent 60% of the average premiums 
over %inch cotton at the 10 markets on Aug. 11. 
































K 15-16 |l In. & % 15-16 jl In. & 
Inch Inch | Longer Inch ynch | Longer 
Whtte— Spotted— 
Mid. Fair....- .62 on| .84 on/1.04 on|i|Good Mid... .-. .O8 on} .26 on} .45 on 
St. Good Mid..| .56 on} .78 on} .95 on/ist. Mid_..-...- .06 off} .12 on) .31 on 
Good Mid.....| .50 on] .71 on] .91 on||Mid......-._- .65 off| .47 off] .30 off 
GS, Btls cccsoe .33 on| .56 on! .76 on!|*St. Low Mid_-|1.47 off|1.40 off|1.36 oft 
eer Basis -22 on) .41 on||/*Low Mid_.... 2.30 off|2.25 off|2.23 off 
St. Low Mid... .59 off] .37 off] .21 off Tinged— 
tae BM... 26e00 1.37 off|1.28 off|1.23 off||Good Mid... _- .47 off| .34 off| .17 oft 
*St. Good Ord.-|2.22 off|2.18 off|2.15 off||St. Mid.....-- .73 off] .59 off| .47 off 
*Good Ord... ./2.84 off|2.82 off|2.82 off||*Mid_........ 1.54 off|1.46 off]1.41 off 
Extra White— *St. Low Mid_./|2.34 off|2.29 off|2.25 off 
Good Mid..... -50 on] .71 on} .91 on||*Low Mid---_..|2.93 off|2.87 off|2.87 off 
ae -| .33 on} .56 on] .76 on Yel. Statned— 
Mid. ------| Even | .22 on} .41 on|iGood Mid..... 1.19 off]1.06 off] .96 off 
st. Low Mid__- 59 off| .37 off| .21 off|/*8t. Mid... - 1.71 off} 1.66 off}1.59 off 
Low Mid-..... 1.37 off}1.28 off|1.23 off||*Mid_........ 2.42 off|2.38 off|2.34 off 
*S8t. Good Ord-|2.22 off}2.18 off|2.15 off Gray— 
*Good Ord... ./2.84 off}2.82 off|2.82 off||Good Mid....- .57 off} .40 off| .25 off 
at; Diahonses -81 off| .62 off] .48 off 
2 1.43 off'1.33 off'1.27 ofg 





*Not deliverable on future contract. 


The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
= the item of exports from the United States, for Friday 
on ly. 

















12— 1938 1937 1936 1935 
stock” at Liverpool. ......-. bales.1,021,000 656,000 645,000 487,000 
Stock at Manchester__..-....-. 171.000 109.000 80,000 60,000 
Total Great Britain........-- 1,192,000 765,000 725,000 547,000 
Stock at Bremen-......-... ie 0.000 21.000 161,000 178,000 
Stock at Havre__....- -- 249,000 137,000 127,000 75,000 
Stock at Rotterdam _ te 4,000 13,000 10,000 19,000 
Stock at Barcelona-._-_- o ~  p_alla abet 65,000 51,000 
Stock at Genoa........... -- §2,000 20,000 58,000 54,000 
Stock at Venice and Mestre__... 24,000 8,000 11,000 12,000 
Stock at Trieste. .............. 6,000 6,000 7,000 8,000 
Total Continental Stocks-..-.-.-. 585,000 305,000 439,000 397,000 
Total European stocks. ...+..-1,777,000 1,070,000 1,164,000 944,000 
India cotton afloat for Eyrope-.. 54,000 75,000 58,000 82,000 
erican cotton afloat for Europe 92,000 113,000 93,000 116,000 
E t, Brazil,&c.,afl't for Europe 245,000 163,000 225,000 5.000 
Stoc in Alexandria » Egypt..... 3.000 é 96,000 82,000 
Stock in Bombay, India eka & 2,000 971,000 780,00 584,000 
Steck ia U. B. pors...........- 2,292,645 1,146,307 1,190,612 1,069,530 

Stock in U. S. interior towns. -_-..1,933.484 796,150 1,144,6 1,097,2 
U. 8. exports today...-........ 3,855 3,464 3,738 9,844 
Total visible supply_----.---- 7,662,984 4,416,921 4,755,000 4,159,657 


Of the above, totals of American and other descriptions are as follows: 
American— 














Liverpool stock-.........-.-. bales. 576,000 231,000 233,000 149,000 
Manchester stock. .........-.-- 97.000 38,000 F 25,000 
DE EE a0 vcpaeweenadies 137,000 80,000 101,000 111,000 
DP cb raved neccadadnae 186,000 100,000 81,000 56,000 
Other Continental stock. -__-.-- 62,000 20,000 73, 79,000 
American afloat for Europe----- 92,000 113,000 93,000 116,000 
Tis dee Es des tbasendnene 2,292.645 1.146,307 i. 190,612 1,069,530 
Aa” y ae 1,933 ,484 96,150 1,144,650 1,097,283 
U. 8S. exports today... .-........ 3,855 3,464 3,738 91844 
eee 5,379,984 2,527,921 2,953,000 2,712,657 
East Indian, Brazil, &c.— 
Liv is dnhedneaemaet 412,000 338,000 
Manc =H. eee 47 ,000 35,000 
Bremen stock......-....-- a 65,000 
Havre stock........-.---- 46,000 19,000 
Other Continental stock _ - ,000 67,000 
Indian afloat for Europe- - ,000 82,000 
E t, Brazil, &c., afloat....... 24 225,000 175.000 
Stock in Alexandria, Egypt..... «73,000 79,000 5,000 ,000 
Stock in Bombay, iat 99.,000 971,000 780,000 
Total East India, &c__-...-.-. 2,283,000 1,889,000 } ,802,000 1.447,000 
FE BE cntenenncnase 5.379.984 2,527,921 2:953.000 2 4712, 657 
Totai visible supply_--------- 7,662,984 4,416,921 4 755 0 4, i= en 
Middling uplands, yA conn, 5.93d. 
Middling uplands, New York---.-. 8.27c. 10.70c. 12. 4: ut os 
Egypt, Sakel. Liverpool.... 8.89d. 10.68d. 11.31d. 63d. 
Broach, fine, Liverpool_.....-.-- 3.94d. 5.19d. 5.50d. B God: 
Peruvian Tanguis, g’d fair, L’pool 5.73d. 7.13d. [an ||) 6 -wekbee 
C.P.Oomra No.1 stapie,s ‘fine, Liv 3.91d. 5.22d. 3 eee ae 


Continental imports for past week have been 91,000 bales. 
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At the Interior Towns— 
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Movement to Aug. 12, 1938 Movement to Aug. 13, 1937 
Towns Recetpts Ship- , Stocks Recetpts Ship- | Stocks 
ments | <Aag. ments | Aug. 
Week | Season | Week 12 Week | Season | Week 13 
Ala., Birm’am 35 35; 1,070) 19,589 514! 638 764 

Eufaula ___ 89 i .ncck Bek Poi) 476 er 

aoutgoms’ y 22 37| 367) 46,849 14 53) 280! 424165 

Selma. _- 56 56 708| 52,646 19 39 376) 15,415 
Ark. aaow. 15 15 164| 85,507 2 2 90) 33,161 

Forest City ere. See oe 127) 24,388)  ._. abel neni 2,363 

Helena. _- 4 16} —167| 28,104 7 47, 267| 3/999 

eee a oes ee caecll! EE ° abewin dena eluidia 3,850 

Jonesboro - - ere Tere 101} 22,654 5 24 7,453 

Little Rock} 2,158 2,288 409} 87,606 1! 1 236; 31,363 

Newport. _- «uhhh suds wkd 18,400)  _...!' onal 4 5,105 

Pine Bluff. 24 24 381} 58,458 144 279 843) 10,342 

Walnut Rge 66 66 139} 29,618 atas enue oun 9,507 
Ga., Albany -- 28 28 90} 13,329 169 180 406| 11,677 

Athens .__- 5 40 360) 24,542 37! 53 445) 10,553 

Atlanta-_-__. 874 947| 4,607) 131,414 969 1,498) 2,306) 85,181 

Augusta _.- 779 1,403} 1,982] 120,742 465 1,780} 2,376) 66,203 

Columbus- 500 800 30C} 34,200 300 1,000 200} 32,900 

Macon .... 12 18 226) 27,133 94 98 352) 17,844 

Rome. -_._. Peeae) Veer te catl SF wininad 650) 17,257 
La., Shrevep't 96 144 11} 53,515 158 158 33 1,854 
Miss., Clarksd 328 638 601| 45,266 3 83 128 3,158 

Columbus. . 39 39 536} 25,358 6 107 531) 12,209 

Greenwood_ 181 463 842} 50,178 113 121 497 7,406 

Jackson... . 80 132 225} 23,011 38 830 65 3,453 

Natchez _ ‘ weak pai 10,552 weeu buat taste 709 

Vicksburg -- “10 10} 1,094] 11,836 eae née 22 824 

Yazoo City. 27 27 93} 23,993 1 1 107 1,294 
Mo., St. Louis} 2,345 4,984) 2,608 2,910} 1,677 2,261; 1,683 1,744 
N.C., Gr’boro 16 16 424 S008 aswel 64 2,693 
Oklahoma— 

15 towns *_ 112 148} 1,001) 133,625 3 37 6| 53,393 
8. C., Gr’ville} 1,308 1,808} 4,413} 71,837 490 1,216} 3,382) 57,512 
Tenn., Mem’s| 9,£68] 19,939] 14,965] 500,408} 3,134) 7,564) 8,541) 228,819 
y UG ees Beer 2 7,512 eee ézeel. 3,50 15 

Austin. _..- cite «dees 14 1,39% 190 204 125 329 

Brenham -. 27 27 54 2,121 105: 105 74 1,308 

Dallas... -- 147 173 S7i 38.007) - «.<.! 32 334) 2,109 

ee PRE sere et 89} 22,357 4! 4 646 

Robstown__| 1,652] 1,652 721| 4,597] 4,436; 6,129] 1,988} 4,411 

San Marco. 18 351 22 329) x1,099) x1,635) 705) x1,086 

Texarkana _ aad Weeeee 168} 18,592 1 1 Sabaail 2,089 

Waco....- a. 28 39| 12,266 261 286 18 749 
Total, 56towns 21, 026 36,435 39,158'1°33.484 14,490! 26,504! 29,522' 796,150 

















* Includes the combined totals of 15 towns in Oklahoma. 


x San Antonio, 


Overland Movement for the Week and Since Aug. 1 



































——1938— 1937 
Aug. 12— Since Since 
Shipped— Week Aug. 1 Week Aug.1 
Tee Se. canicdiusccduehew 2,608 5,338 1,683 2,379 
Vie Mounds, 06... ncccccwescs BaD 4,471 675 1,945 
L fo 6B Rea 188 296 tment. aa 
,: YF OS | ee Reena 171 292 aie 98 
Via Virginia pointe. ..........-. 4,192 8,714 3,887 6,963 
Via other routes, &c..........-. ,688 12,839 ,608 6,948 
Total gross overland........-.-. 15,147 31,950 9,853 18,333 
Deduct Shipments— 
Overland to N. Y., Boston, &c--. 1, see 2,518 887 1,463 
Between interior towns.........- "214 393 196 397 
Inland, &c., from South.......--. 9,101 13,765 2,224 4,982 
Total to be deducted_.......-- 10,507 16,676 3,307 6,842 
Leaving total net overland *_.. 4,640 15,274 6,546 11,491 
* Including movement by rail to Canada. 
. om 1938- = 1997 
In Sight and Spinners’ Since ince 
mere Ta fines Week Aug. 1 Week Aug.1 
Receipts at ports to Ang. re 51, Bes 79,433 94,093 135,822 
Net ovarian + Aug. 12 piehecabus 15,274 6,546 1,491 
Southern consumption to Aug. 12. 85, 008 160,000 145, ‘000 &f, 
Total. marketed . .......<<<u0s 141,525 254,707 245.639 412,313 
Interior stocks in excess_.......-. *18,132 *31,879 *15,032 *24,170 
Came into sight during week... --- pF pe laa 
Total in sight Aug. 12....-.--.-. date 222 ,828 ane 388,143 
North. spinn’s’ takings to Aug. 12 14,704 24,861 14,334 33 ,763 
* Decrease. ’ ‘ 
Movement into sight in previous years: 
Week— Bales Since Aug. 1— 
jeleateae: Dhncos.<scase TA A eh a Lieins SMD 280,571 
1935—Aug. 16--..-.------- 129, 414 1935...20.-----202---- nee 5,3 


1934—Aug. 17 


Quotations for Middling Cotton at Other Markets 






















































































Closing Quotations for Middling Cotton on— 
Week Ended . 

Aug. 12 Saturday, Monday , Tuesday | Wed day) Thursday, Friday 
Galveston- ----- 8.32 8.16 8.16 8.26 8.23 8.12 
New Orleans - - - 8.57 8.41 8.41 8.50 8.50 8.30 
CS — = 8.33 8.01 8.01 8.11 S.US 7.92 
Savannah --__--- 8.58 8.41 8.41 8.51 8.48 8.32 
| ee 8.75 8.60 8.60 8.70 8.70 8.55 
Montgomery - - - 8.50 8.35 8.35 8.45 8.45 8.25 
Augusta....--- 8.93 8.77 8./6 8.86 8.83 8.67 
Memphis- - - - -- 8.50 8.35 8.35 8.45 8.55 8.35 
Houston - ------ 8.35 8.25 8.25 8.35 8.32 8.16 
Little Rock---- 8.45 7.92 8.25 8.35 8.35 8.15 
Dt. ssdpess 8.03 7.92 7.91 8.01 7.98 7.86 
Fort Worth _- _- 8.03 7.92 7.91 8.01 7.97 7.86 

New Orleans Contract Market 

Saturday Monday Tuesday | Wednesday| Thursday Friday 

Aug. 6 Aug. 8 Aug. 9 Aug. 10 Aug. 11 Aug. 12 
Ase. (19GR) nT SE” —— anes ane eae a bi 2 
pos oad 8.52 ——| 8.36 ——] 8.35 ——| 8.44 8.45) 8.45 ——]| 8.25 —— 
N t ee —_— |] —-—- - -__—- —_— —_——}| —— —_—s 
Sener. 8.59 ——| 8.44 8.45 8.45 ——| 8.52 ——| 8.53 ——|] 8.32- 8.33 
Jan. (1939)| 8.60 ———| 844b- 845a| 8. 45 ——| 8.53 ——| 8.54 ——] 8.34 —— 
4 = hi "3.66 ——| 8.48 ——| 8.48- 8.49] 8.57 ——| 8.57 ——| 8.39 —— 
ee 1 6.4 =k 0.08 onl 8.51- 8. 8.52| 8.59 ——| 8.59 ——| 8.41 —— 
ie 873b- 876a| 856b- 859a| 854b- 857a| 862b- 864a| $62- 865a|8.450-8.48a 

Tone— 

Spot ere Very quiet.| Steady. Quiet. Quiet. Quiet Quiet 
Options - - Steady. Steady. Steady. Steady. Steady Steady 
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Agricultural Department's Report on Cotton Acreage 
Condition and Production—The Agricultural Depart- 
ment at Washington on Monday (Aug. 8) issued its report 
on cotton acreage, condition and production as of Aug. 1. 
None of the figures take any account of linters. Comments 
on the report will be found in the editorial pages. Below 


is the report in full: 

A United States cotton crop of 11,988,000 bales is forecast by the Crop 
Reporting Board of the United States Department of Agriculture, based on 
condition as of Aug. 1. If realized this will be 6,958,000 bales less than the 
1937 crop and 1,213,000 bales less than the 10-year average (1927-36). 

The average yield for the United States is forecast at 217.9 pounds per 
acre, which is 49 pounds less than the yield in 1937 but otherwise is the 
highest since 1898 when 223.1 pounds per acre were produced. 

he United States condition is reported at 78% of normal and, with the 
exception of 1937, is the highest Aug. 1 condition reported since 1913. 
In 1937 the Aug. 1 condition was 81% and the 10-year average (1927-36) 
9%. 
Aug. 1 conditions point to better than average (1927-36) yields in all 
cotton States with the exception of Virginia and North Carolina. In 
Virginia the yield is forecast at 77 pounds less than average and in North 
Carolina it is 34 pounds less. Yields less than in 1937 are shown in all 
States with the exception of Missouri and Oklahoma where increases of 
34 pounds and 14 pounds respectively are indicated. 

the cotton acreage of 26,347,000 acres used in this report is the esti- 
mated acreage in cultivation on July 1 less the 10-year average abandon- 
ment. This acreage for harvest is 23% smaller than in 1937, but 26% less 
than the average of 35,496,000 acres for the 10 years 1927-36. 

In interpreting the reported condition in terms of probable yield per 
acre, the Crop Reporting Board has made allowance, as in the past, for 
probable loss due to boll weevil on the basis of reports received to Aug. 1 
concerning weevil presence and activity. These reports indicate that loss 
from this source will be slightly less than average for the United States 
but greater than average in Virginia, the Carolinas and Georgia. In the 
other States less than average loss from weevils is indicated, with the lowest 
relative loss in the States west of the Mississippi River. 

COTTON REPORT AS OF AUG. 1, 1938 

The Crop Reporting Board of the Bureau of Agricultural Economics 
makes the following report from data furnished by crop correspondents, 
field statisticians, and co-operating State agencies. The final outturn of 
cotton will depend upon whether the various influences affecting the cro 
during the remainder of the season are more or less favorable than tno 
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Area tn ||Aug. 1 Condition| Yteld Per Acre 
Cultiva- Production (Ginnings) a 
tion Bales (500 Lbs. Gross) 
July 1'38)| Aver- Aver- Indi- 
State Less 10- || age age cated 
Yr. Avge.||1927-| 1937) 1938|1927-| 1937|1938b|| Avge. ; 1937 ;1938 Crop 
Abondon-|| 1936 1936 1927-36; Crop | Jndicated 
ment Aug. 1 
a ——— | ——_ | —_ 1,000 | 1,000 |——_——_ 
1,000Acrs|| % % Y | Lb. | Lb. | Lb. || Bales | Bales | 1,000 Bis. 
Missouri - 392 74 | 83 | 91 | 296 | 346 | 380 223; 404 312 
Virginia -- 43 77 90 55 | 277 | 312 | 200 40 43 18 
N.Carolina 902 73 | 85 | 68 | 274 | 338 | 240 710 780 453 
8, Carolina 1,296 67 74 72 | 231 | 289 | 255 798| 1,023 691 
Georgia... 2,096 67 75 72 | 203 | 270 | 214 1,152} 1, 939 
Florida. - - 88 70 86 74 | 139 | 162 | 152 31 40 28 
Tennessee. 807 73 | 85 | 79 | 222 | 320 | 260 436; 661 439 
Alabama..| 2,171 69 | 82 | 76 | 194 | 290 | 220 1,159} 1,631 998 
Mississippi 2,699 71 82 77 | 207 | 372 | 255 1,462} 2,692) 1,438 
Arkansas . 2,437 69 84 81 | 193 | 298 | 245 1,182} 1,904) 1,247 
Louisiana.| 1,232 67 | 83 | 78 | 199 | 337 | 245 655) 1,104 631 
Oklahoma) 1,825 66 | 76 | 80] 131 | 156 | 170 903 773 648 
Texas....| 9,661 67 | 82 79 | 140 | 197 | 170 || 3,997) 5,154] 3,425 
New Mex. 111 86 89 89 | 391 | 490 | 460 89 163 107 
Arizona... 211 90 | 91 83 | 355 | 501 | 421 127 313 185 
California. 352 91 | 85 | 89 | 468 | 570 | 560 225; 738 412 
All other... 24 76 87 89 | 254 | 361 | 336 12 23 17 
U.S. tot.| 26,347 69 | 81 78 |179.8|266.9|217.9||13,201|18,946| 11,988 
Ga.Seals.c 411.9); 2. 87 | 69 Ps 90 | 100 awed 0.7 2.5 
Fla.Sea Isc 414.6); _- 89 | 77 ai 77 | 90 ani 2.5 2.7 
Arz. Egype 41 e93 | 89] 85 | 233 | 269 | 258 20 12 22 
Lower Cal. 
(Old Mex- 
feo) f__!. 92 aan 87 ' 93 ' 219 1179 | 247 46 52 48 






































a Allowances made for interstate movement of seed cotton for ginning. b Indi- 
cated Aug. 1, on area in cultivation July 1, less 10-year average abandonment, 
c Included in State and United States totals. d Area less 10-year average abandon- 
ment of short cotton. e Short-time average. f Not included in California figures, 
nor in United Stattes total. 


CCC Announces 180 Warehouses Approved for Wheat 
Storage Under 1938 Program—On Aug. 11 the Commodity 
Credit Corporation announced that through Aug. 6, 1938, 
180 public grain warehouses, having a capacity of 133,322,000 
bushels, had been approved for wheat storage under the 
1938 wheat loan program. Of the warehouses approved, 
64 are large terminal warehouses and 116 are warehouses at 
country points. In addition, applications for approval have 
been received from 1,470 terminal and country warehouses 
having a total capacity of 215,698,000 bushels. All loan 
forms are now available and the names and addresses of 
approved warehouses, together with the loan values at the 
respective storage points, will be available through the loan 
agencies of the Reconstruction Finance Corporation. 


Cotton Loans of CCC Aggregated $238,730,758 on 
5,464,870 Bales Through Aug. 4—Announcement was 
made on Aug. 5 by the Commodity Credit Corporation that 
“Advices of Cotton Loans” received by it through so, 4 
showed loans disbursed by the Corporation and lending 
agencies Of $238,730,758.13 on 5,464,870 bales of cotton. 
This includes loans of $7,128,762.66 on 169,278 bales which 
have been paid and the cotton released. The loans average 
8.40 cents per pound. 

Figures showing the number of bales on which loans have 
been made by States are given below: 


Bales _| State— Bales 

Si biivicccdbehsediuck eee 77,128 
ASIBONS......22 2 coccencceoee 125,871 | New Mexico........-.------- 49,296 
SE dbendcdubtnsedsuanh 570,307 North Carolina. ............- 126,879 

I desntbveseitnitedlbeotb ies Resins 75,366 | Oklahoma. -_--..........----- 84,986 
SD Ad denndtndns mamsnca 995 | South Carolina.........-.--- 58,016 
a bi aiken omens atid a na 453,171 | Tennessee..........-...----- 284,261 
|, ROTI Se DO TU. cde badésisbemmenene 1,645,173 
Mississippi. ......2.22.....2. 617,114 | Virginia....... Shbhdinndhenbas 9,697 


69,471,071 Pounds of Wool Appraised for Loans of 
$12,130,064 by CCC Through July 30—The Commodit 
Credit Corporation announced on Aug. 5 that, dneaeh 
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July 30, 69,471,071 net grease pounds of wool had been 
appraised for loans aggregating $12,130,064.20. Of this 
amount, loans of $4,963,230.14 have been completed on 
28,033,098 pounds of wool, the remainder being in process. 
The loans average 17.46 cents per grease pound. 


Returns by Telegraph—Telegraphic advices to us this 
evening indicate that conditions in the west belt have 
generally been favorable, with the exception of some rainsfin 
south Texas. Reports from central Texas state that weather 
conditions have been favorable. The eastern belt complains 
of too much rain and that the crop in this area is in a very 
critical position. 








Rain Rainfall Thermometer 
Days Inches a ¥ Low Mean 
Texas—Galveston........--. 3 1.25 78 84 
DE readannsdetind 1 0.10 100 68 &4 
po eee eee ee dry 96 74 85 
DE ankewnusinnwhwee 1 0.04 98 70 st 
OS ere aa dry 98 72 85 
OS ae 1 0.01 98 ye 85 
Corpas O6isG..cccccone dry 90 78 84 
DN: . owe ceeeeaeee 1 0.04 96 74 85 
OE GD. cana madendedied dry 98 70 84 
/ ROR Gre eee 1 0.08 106 72 89 
I ss ap:ao es-ibiceesbe da iaias os 1 0.34 98 64 81 
IEE EDM: 1 0.40 96 68 82 
PD tei acca sini dnp veoh Give dry 102 74 388 
Nacogdoches. ..........- 2 0.16 92 70 $1 
i eres 2 1.54 94 70 82 
DD bia céedwaneuxdeenes 1 0.12 98 70 
ae eee dry 96 74 85 
ak et 1 0.02 100 70 85 
Weta... .. 2222 ocece dry 98 70 84 
Oklahoma—Oklahoma City--~ dry 100 74 87 
Arkansas—Eldorado--.-.-.----- 1.25 97 71 
ee Bh csetacecdon 1 0.02 100 74 87 
I I os cone dented alee 1 0.06 70 
, 2 CREM eR 1 0.10 97 73 85 
Louisiana—Alexandria---_---_ 3 2.28 91 72 82 
SE ietidesdhobobunene 3 2.11 95 66 81 
Te Se a ckanncewon 3 1.24 92 72 
a tag a 3 1.58 96 72 84 
Mississippi—Meridian ..-._-- 1 0.06 72 
_ 2 iceeeaapaaienencys 1 1.14 92 72 82 
Alabama—Mobile.-.......--- 2 1.45 95 69 82 
Birmingham..........-.- 2 0.05 92 7 
Montgomery .......-ccce- 3 1.40 92 72 82 
Florida ee rr 2 4.08 94 68 81 
"a, SS eae dry 88 74 81 
EE cc ccceeeuanaa 3 2.51 92 70 81 
DE A écccnsedbameuwns 1 0.01 94 72 83 
Georgia—Savannah--_.......- 3 1.00 96 73 84 
Di ck oenseceadonwh 2 0.78 92 70 81 
cenabbenemaacene 2 0.21 94 70 82 
; | PSR pene 3 1.14 94 70 82 
South Carolina—Charleston.. 2 1.91 96 73 85 
North Carolina—Asheville.._.. 4 0.37 90 64 77 
he RAPER IS =k 2 0.22 G4 72 83 
| pa paRepe say 3 0.28 94 72 83 
Wilm eps 1-14 1 0.40 92 74 83 
Tennessee—Memphis- ~~ -.-_-- 3 0.27 95 75 85 
CN. nwa cue 4 0.17 92 70 81 
PL 3 Zoksonaesunetes 3 1.36 94 70 82 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a.m. on the dates given: 
Aug. 12, 1938 Aug. 13, 1937 
Feet Feet 






New Orleans......._-. Above zero of gauge. 6.2 2.2 
Memphis_-_..- .--Above zero of gauge. 19.6 8.5 
ins costo tes intent Above zero of gauge- 12.9 10.0 
Shreveport - ---.....- Above zero of gauge. 5.2 2.3 
Fike c cuicauainia Above zero of gauge. 18.9 5.3 


Receipts from the Plantations— 





























bey Recetpts at Ports Stocks at Interior Towns |Recetpts from Plantations 
ind. 
1938 1937 1936 1938 | 1937 1936 1938 | 1937 1936 
May 
13.| 16,918] 31,296] 40,509] 2237,238]1206 606) 1693,071 Nil Nil 1,20 
20.| 17,042) 28,231] 45,482] 2216,336/1162,626/ 1651 ,649 Nil Nil 4,060 
P 27-| 14,112) 25,457] 52,470] 2194,843)1107,259)1594,234 Nil Nil Ni 
une 
3.| 17.425} 23,761] 47,072/ 2167,585|1064,946/1554,313 Nil Nil 7,151 
10.| 20,069) 23,325) 32,597] 2138,409}1030,520]1517,933 Nil Nil Nil 
17.} 27,019] 15,944] 39,972] 2119,356 998,705] 1465. 362 7,966 Nil Nil 
P 24,113] 19,653) 21,698] 2100,775| 964,392/1424,612) 5,532 Nii Nil 
uly 
1_| 22,893) 15,752] 21,952; 2081,164] 930,969]1384,154| 3,282 Nil Nil 
8.| 17,684] 17,059] 13,381] 2053,520] 903,027|1349,502 Nil Nil Nil 
15.| 32.676] 17,371] 16,973] 2024,282| 873,772|1301.765| 3.438 Nil Nil 
22_| 43,924] 28,601; 28,419] 1997,556| 848,935)1255,364/ 17,198] 3,764 Nil 
— 53,593] 55,199] 39,742] 1978,400| 828,147|/1206,417| 44,437) 34,411 Nil 
ug. 
5__| 49,379) 68,215] 38,915] 1951,616] $11.182/1167,401| 22,595) 39,236 Nil 
12_' 51,885! 94,093! 52,891'1933,484' 796,150'1144,650) 33,753! 79,061! 30,140 














World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 
































Cotton Takings, 1938 1937 
Week and Season 
Week Season Week | Season 
Visible supply Aug. 5.------ T TIO. .xasees SSEGREE . fatreee 
Vusthle cunsie Aun 1-...--.| |"... 7,858,041; "--.--- 4,339,022 
American in sight to Aug. 12- 123 ,393 222,828 230,607 388,143 
Bombay receipts to Aug. 11-- 20,000 5,000 ,000 16, 
Other India ship’ts to Aug. 11 11,000 17 ,000 14,000 16,000 
Alexandria r pts to Aug. 10 600 800 400 400 
Other supply to Aug. 10*b_-- 9,000 14,000 8,000 11,000 
Total supply___.......--- 7,884,562!) 8,148,569) 4,608,240) 4,770,565 
Visible supply Aug. 12.----- 7,662 ,984| 7,662,984| 4,416,921) 4,416,921 
Total takings to Aug. 12-a_-- 221,57 485,585 191,319 353 ,644 
Of which a e.* eit Sie 126978 406,785) 191,319) 277,644 
Of which other___.___---- 64, 178,800i -.---- 76,000 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total canbraces since ‘Ang. 1 the total estimated consumption by 
Southern mills, 160,000 bales in 1938 and 265,000 bales in 1937 


not being available—and the te amount taken by Northern and 
ay 644 ales in 1937, of which 


fo spinners, 325,585 bales in 1938 and 88 
146,785 Bales and 12,644 bales American. 6 Est 
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i odhmsiaiaie Bales 
India Cotton Movement from All Ports BROWNSVILLE—To Genoa, Aug. 7, Monrosa, 200........-.---- 200 
7 premte. Aug. 10. Aquaria, ¥ Dede 5speendaese gees 5% 3a 
1936 7 o Spain, Aug. ) MO, GL ay 5 baile & edewos 
sue. tt sons A067 NORFOLK— ‘To 2 atwerp, Aug. 8 Black Heron, 65 2 
Receipts— Since Since | Since LOS ANGE urg, Aug. 12, Capulin, mm en nm 
h . : Week | Aug. 1 ANGELES—To Liver 1, Aug. 6, Pacific Shipper, 489____._.- 489 
Week | Aug. 1 | Week | Aug. 1 ues . To Japan, Aug. 6, Skjelbred, 1,618; President Cleveland, 1,996 3,614 
pe Le, SOR 20,000! 35,000! 3,000! 16,000 24,000! 53,000 To Dunkirk, Aug. 11, San Francisco, 100_-.......---..---- 100 
WR hiv dtd otidiie 
For the Week Since Aug. 1 ‘ yh Recaps op aetna So 40.068 
Exports |— Poe ope ~ cage _ Liverpool—By cable from Liverpool we have the follow- 
ety Britain ~——-4 China Total Britain nent China Total ing statement of the week’s imports, stocks, &e , at that port: 
July 22 July29 <Aug.5 Aug. 12 
Bombay— Forward we ee we www ew ew ee wee wees ’ 44, 47.000 2, 
| Re ----| 4,000} 31,000] 35,000} .....- 6,000} 41,000) 47,000 Total stocks_..............--.- 1,157,000 1,174,000 1,172,000 1,191,000 
Tv .  -—e ----| 5,000] 21,000} 26,000} ____.- 12,000} 61,000) 73,000 Of which American---_-_.--.--- 96,000 685,000 676,000 673,000 
and ----| 1,000] 18,000] 19,000} 1,000} 6,000) 45,000) 52,000 Total imports______...._.__--. 69, 63,000 49,000 73,000 
Other India— Of which American---_.....-.- 8,000 8,000 8,000 16,000 
"aed 4,000} 7,000} -.--| 11,000} 4,000) 13,000) ------ 17,000 Amount afloat_-_...........--- 181,000 162,000 137,000 122,000 
eee an eee 2 ees 16,008 ndeved yee Of which American.-_._.-.---- 30,000 26,000 24,000 24,000 
* omer 1, 6,000}  ._.| 7,000] 4,000} 8,000) -.---- ‘ : 
bt! tone of the Liverpool market for spots and futures 
Total all— eae ay 7 i i i 
1938_...- 4,000] 11,000] 31,000] 46,000] 4,000| 19,000] 41,000] 64,000 “oC! Cay of the past week and the daily closing prices of 
1987..... “___| 19,000] 21,000] 40/000] _.___- 28'000| 61,000} 89.000 Spot cotton have been as follows: 
a 1,000} 7,000! 18,000! 26,000! 5,000} 14,000! 45,000! 64,000 
. ‘ 2 Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Alexandria Receipts and Shipments =o 
Marke 
l 12:15 | Quiet. Quiet. Quiet. Quiet. Quiet. Quiet 
Alssanéria, Bovps. 1938 1937 1936 P.M. 
ug. 
Mid.Upl'ds| 4.834. 4.82d. 4.694. 4.794. 4.834. 4.78. 
Receipis (cantars)— 
ye 5 3,000 2,000 1,000 Futures (|Barley st’y;} Quiet but Quiet; Steady; | Quiet but | Quiet at 
Se aaa 5,000 2,000 2,000 Market {/4 to 6 pts.|st’y; 3 to 4| 3 points |4 to 6 pts.|st’y; 3 to 4| 5 to 7 pts. 
opened || decline. pts. adv. | advance. | advance. | advance. decline 
This | Since This | Since This | Since 
al Week |Aug. k |Aug. Week |Aug. 1 Market, {|Barely st’y;|Barely st’y;| Steady; Steady; Quiet but | Quiet at 
Exports (Bales) on ug. 1)| Wee ug. 1 _ | 8 points |10to 13 pts} 3 points |6 to 7 pts.|st’y; 3 to 4] 7 to 8 pts. 
To Liverpool_..-------- _..-| 1,500]} 1,000! 1,000]} ----| 2,000 P.M. decline. decline. | advance. | advance. | pts. adv. | decline 
-<-e-2¢ , , , ’ “w+ +} ,000 : M oy 
To Goutinent and india _-| 7/000 18/000 6:000 $000 2,000| 6.000 Prices of futures at Liverpool for each day are given below: 
TO BEaaé a tendeee cml pabn bined nice capes ae 
Total exports... ..---- 11,000! 24,500!! 8.000! 12,000!' 2,000! 12,000 ane, 6 \Sat.|_ Mon. Foes, | ee, | Tee. wei. 
Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. Aug. 12 Close| Noon Close| Noon, Close| Noon, Close} Noon; Close|Noon Close 
a . cs New Contract d. d. d. d. d. , d,. d, d, d, d, 
Manchester Market—Our report received by ga to October (1988)..| 4.66] 4.68) 4.53] 4.55) 4.56] 4.62] 4.63] 4.66) 4.67] 4.61] 4.50 
° ; December - - ._-. ch Blce wal Gietlce onl SMEléas ont SMG ce oot G.0 ons) Se 
night from Manchester states that the market in both yarns january. (108%).| 4.73| 4.76] 4.62| 4.64] 4.65] 4.7i| 4.72) 4.75| 4.76] 470] 4.68 
and in cloths is quiet. Demand for cloth is poor. We give March ......--- 4.78) 4.81) 4.67| 4.69) 4.70) 4.75) 4.77) 4.79 4.80 4.74) 4.73 
: . , SRaicececces : : 4 j ; : t .83] 4.84] 4.78] 4.77 
prices today below and leave those for previous weeks of this jwy_7777277277 4:83| 4.86] 4.73| 4.75] 4.76| 4.81| 4.83] 4.85] 4.86] 4.80] 4.79 
: . October. ....--- 4.82|.. ..| 4.72|/.. ..| 4.75]-. ..| 4.82].. ..| 4.85] _.__| 4.78 
and last year for comparison: December __-_-- 4.83'__ __| 4.73|_. ..1 4.76|__ --| 4.83|\__ _-| 4.86 4.78 
































1938 1937 
8 Lbs. Shirt- , Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Mtddl'g| 32s Cop ings, Common |Mitddl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. a s. d d. d. 8. d. a, 4. d 
May 
13.| 9% @10%|9 6 @9 9 4.77 |144%@15K|10 6 @10 9 7.12 
20_.| 9% @10%} 9 4K4%@ 9 7K) 4.68 [14K @15%)|10 6 GIO 9 7.29 
27..| 9 @10 93 @9 6 4.46 |14 @15 |10 6 @)10 9 7.36 
June 
3..|8%@9%|9 3 @Y 3 4.43 114 @15 |10 6 @10 9 7.31 
10_.| 8% @ 9%! 9 @9 3 4.54 113% @14%|10 6 @I10 8 7.06 
17..| 8% @ 9%] 9 @9 3 4.69 113% @15 |10 6 @10 9 6.92 
24..|9 @10 9 1%@9 4%! 4.83 113K @15 |10 6 @10 9 6.95 
Jul 
9%@10K%| 9 1%@9 4 4.96 |134%@14%| 9 6 @10 9 6.87 
8..| 9%@10%| 9 3 @9 6 5.16 113% @14%|10 6 @10 9 6.98 
15..| 9% @10K| 9 1K%@ 9 4 4.88 113%@14%/10 6 @10 9 6.85 
22..| 94% @10%| 9 1%@ 9 4 5.06 |13%@14%|10 6 @10 9 6.60 
29..| 9% @10%| 9 14@9 4%) 4.99 |12%@14%|10 4%@10 7%) 6.12 
Aug. 
. & 9%@10%| 9 1%@9 4%) 4.89 |12%@14 10 44%@10 7% 6.20 
12..19 @10 9 @9 3 4.78 '124%@13%110 3 @10 6 5.93 
Shipping News—Shipments in detail: 
" Bales 
CALA Eero Copenhagen, Aug. 8, Frode, 150; Uddeholm, 241 
i oni eee ne EME e daa eebenonebnwn at 
i Gs Be. Bs Cs Bn es eeescccccaccesiceesens 200 
De Dares, BER. G, VEGGIE, 1B an<cccccecewcececccese 1,837 
To Gothenburg, Aug. 8, Uddeholm, 260_.........-.------..- 260 
To Liv yy AY lU” SM | ere eer 241 
To Manchester, ~~ 4 Sp PE: Cet ésdesenadeonsaneee 126 
pO TS GO OS, eee eee 2 
To Havre, Aug. 6, City of Omaha, 174. .........-.....-.---. 174 
To Bremen, Aug. 6, Kerston Miles, 380; Aug. 10, Schwan- 
Di cnént> anitihe Ata aS nani hee tape ae wenn 1,008 
To Rotterdam, Aug. 6, City of Omaha, 50; Aug. 11, Breedijk, 107 
tb scatdecnapdcudacondntbhbuisbabihinind és os enhoutten 


HOUSTON—To Bremen, Aug. 5, Aquarius, 790; Aug. 8, Kersten 





Miles, 693; Aug. 9, Schwanheim, 986-.._-..-.-....--.--. 2,469 
To Hamburg, Aug. 5, Aquarius, 25; Aug. 8, Kersten Miles, 75-.- 100 
To Copenhagen, Aug. 9, Frode, 200_.-..-....--------------- 200 
To Rotterdam, Aug. 8, Breedijk, 243; Aug. 10, City of Omaha, ‘0 

Di cchdpdeoadebhhbéhedbbheswensseceesos casesebonhis 
ep ee, Bs B, BOs Be cw ccdssdsccnsscomeoddédasedes 200 
To Copenhagen, Aug. 5, Uddeholm, 432 432 
To Oslo, Aug. 5, Uddeholm, 66__._...--.----- 66 
To Gdynia, Aug. 5, Uddeholm, 448 448 
To Gothenburg, Aug. 5, Uddeholm, 162_......-.....------- 162 
er en. ee, i. Se Ph TOR. ccwcccncseseceseseseso 3,708 
To Ghent, Aug. 10, Antoerpia, 50---.--.-.-.--------------- 5 
To Havre, Aug. 10, City of Omaha, 9..-.........--...--.-- 

NEW ORLEANS—To Liverpool, Aug. 3, Governor, 2,036; Aug. 

Be, CPR CO, De iawn s cts nagonépnsn consaonaae 4,082 
To Manchester, Aug. 3, Governor, 3,451; Aug. 10, West 

2 ae en a ey See ee eee 3,952 
Te men, BUs.. 4, TE OOGG, FSi cow cc cwscccccdsncccnace 747 
To Hamburg, Aug. 4, Kellerwald, 403__.........-...------- 403 
To Japan, Aug. 6, Toruwaka Maru, 1,086; Aug. 5, Amahisan, 9.991 
To London, Aug. 3, Winston-Salem, 100_......-....-------- 100 
Te Antwerp, Aug. 3, VOMOms, S00... nccccnccctscsaccone 450 
We are, ANG. B, VOOM, LBB cece ccccccocccccussccans 1,083 
To Dunkirk, Aug. 3, Vermont, 800.-.___-..-..-.---.------- 800 


To Melbourne, Aug. 6, Tewotobank, 275_--...------.------ 275 


pS Na FF a Rl Sa eee 720 
To Havana, Aug. 6, Ulua, 300; Aug. 9, Cefalu, 600_...--_--- 900 
LAKE CHARLES—To Liver 1, Aug. 4, Duquesne, 140.._..---.- 140 
To Manchester, Aug. 4, Duquesne, 46_.__....-.--..------- _ 46 
CORPUS CHRISTi—To Livespoat, Aug. 5, West Cobalt, 1,808... 1,808 
To Manchester, Aug. 5, West Cobalt, 1,324 fi 





To Bremen, Aug. 7, Schwanheim, 8,335 
To Hamburg, Aug. 7, Schwanheim, 26 


To Oporto, Aug. 7, Schwanheim, 
Te Lestoes, Aug. 7, SGmORee, Ble cwcccccccccccecccccne 210 
Te Tamm, Aug. 7, SckWaaneim, 50... occ cen ccnwnctacece 50 


JACKSONVILLE—To Liverpool, Aug. 9, Saccarappa! 160...-.... 160 








BREADSTUFFS 
Friday Night, Aug. 12, 1938 

Flour lost virtually all of its recent gains when grain 
reacted sharply. The wheat situation is decidedly bearish, 
but there is a question in the minds of not a few whether 
prices have not discounted much. Many in the flour trade 
are of the belief that buying flurries will be seen quite 
regularly henceforth, since prices are low and any strength 
should bring bakers in promptly. 

Wheat—On the 6th inst. prices closed Ke. to %%e. net 
higher. The wheat market dropped as much as 1\e. toa 
new five-year low during the first hour of trading today, 
but then rebounded and closed with fractional net gains. 
Firmness at the opening, based on the fact that securities 
were strong and Liverpool failed to reflect fully the break 
here Friday, soon gave way to increased selling, much of 
which represented stop-loss orders. On the rebound after 
mid-session, liquidation spent itself in an apparently over- 
sold pit. A firmer Winnipeg market after an early break 
and gains of almost a cent at Kansas City helped buying 
sentiment here late in the session. On the early break all 
grains reached lows unequaled in the last four or five years. 
Export business was limited, but Liverpool reported more 
willingness on the part of United States exporters to dispose 
of holdings. Stocks were reported piling up in the United 
Kingdom. On the 8th inst. prices closed 2c. to 2%e. net 
lower. A general selling movement by owners of grain 
futures of every kind took place, attributed largely to lack 
of confidence on the part of speculative buyers. Accelerating 
the sweep of values to lower levels was the automatic exe- 
cution of many stop-loss orders. Influences operating against 
the wheat market were continued uncertainties over the 
workings of the Canadian Government’s guaranties to farm- 
ers and the promise of substantial competition in the world 
export trade from Canadian sources. The drastic slump of 
grain values in North America in the last three weeks has 
coincided with the announcement of definite proposals by 
two of the world’s leading grain-producing nations for 
stabilization of prices. The United States announced in 
July a broad plan involving loans and acreage curtailment 
to strengthen the wheat market. Late last week the Cana- 
dian Government fixed a price it will guarantee to farmers. 
Since the middle of July, Chicago wheat and corn have 
dropped 10c. a bushel, while oats are off 4c. and rye 12c. 
On the 9th inst. prices closed Ye. to 34c. net higher. Late 
advances of 1 %e. in Chicago wheat prices today more than 
overcame fractional early dips to fresh five-year low price 
records. Reports of rains interfering with the Canadian har- 
vest and tending to increase rust damage, acted as a stimulus 
for upturns, together with word that Europe’s corn crop 
was suffering from heat and drought. The recovery trend 
accompanied trade talk that all the cereal markets had_be- 
come oversold on recent tumbles. Only moderate buying 
was required to give values an upward push. Not only was 
the Canadian harvest reported as being delayed, but the 
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domestic spring wheat harvest likewise. In some sections 
threshing returns indicated domestic spring crop results 
were less than had been looked for. Diminishing receipts of 
winter wheat attracted sharp notice also, with but 96 cars 
arriving in Chicago today, and part of the total coming from 
market centers. On the 10th inst. prices closed le. to 1%¢e. 
net higher. Uneasiness over persistent Russo-Japanese 
clashing, together with enlarged export buying from the 
United States and Canada, hoisted the Chicago wheat mar- 
ket 1%%e. today. Some authorities said that as much as 
900,000 bushels of North American wheat were taken for 
shipment to Europe, and Liverpool quotations were much 
higher than due, a circumstance attributed here in great 
measure both to the Russian-Japanese situation and to 
Central European belligerence. The United States Govern- 
ment crop report, issued after trading was over for the day, 
proved to be about as had been looked for regarding wheat, 
but was a surprise relative to corn. The official forecast of 
2,556,221,000 bushels corn production was construed as 
bearish, being about 41,000,000 more than generally ex- 
pected. In addition to enlarged export business and inter- 
national political strain, another stimulus to higher prices 
came from the best domestic milling demand witnessed 
in some time. 

On the 11th inst. prices closed 1% to 244c¢. lower compared 
with previous finais. Indications that Argentina is pre- 
paring to compete actively for werid export business, to- 
gether with Japanese-Russian cessation of hostilities, 
caused wheat prices to break 2%c. today to a fresh five-year 
low price record. Bright prospects for increased Argentine 
crops were reported. Large shipments of wheat out of 
Russia formed an added bearish influence. An overnight 
break of Liverpool values, instead of an expected advance, 
gave emphasis to the announcement of Russo-Japanese 
agreement for an armistice. In addition, new European 
demands for wheat from North America were reported 
small. Futures purchasing on the decline soon developed, 
chiefly by firms with Eastern connections. This helped to 
bring about fractional rallies at times. The fact that the 
United States Government estimate on spring wheat pro- 
duction had been increased about 16,000,000 bushels at- 
tracted some notice. 

Today prices closed %c. off to %e. up. Stimulated by 
upturns of 1%c. in corn values, wheat recovered late today 
from 1%c. decline to five-year new low price records. An 
overnight Canadian official crop report, containing no defi- 
nite forecast, Was generally accepted here as about in line 
with expectations. It was contended by numerous traders 
that some bearish inferences of a Canadian crop totaling 
as high as 370,000,000 bushels were unwarranted, and that 
the actual prospect was for approximately 300,000,000 bush- 
els. Selling pressure increased as the day wore on, especi- 
ally after an abrupt break in prices at Winnipeg. Open 
interest in wheat tonight totaled 112,308,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
80 77% «278% %W% 77% 77 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SPT Pee 46% 62% 63% 64% 62% 62% 
Pt iccnttueesannduanownena 66% 64% 65% 66% 64% 64% 
March. -......------------------ 68% 66% 67% 68% 66% 66% 
Be phe nthbviheecathbnceana’ 69% 67% 68 69 67% 67% 
*s High and When Made | Seuson’s Low and When Made 
September... 92% Feb 9, 1938|September____ 61 Aug. 12, 1938 
December.... 844% June 15, 1938|December_... 63144 Aug. 12, 1938 
March. -....-.-. 3% July 23, 1938|March______- 65% Aug. 12, 1938 
Mb awa Sako 74% July 23, 1938|May______-- 66% Aug. 12, 1938 
DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
|e ceerseeemeenges Ae We Hh. Tie Be Be 
ween n ene -------- eee 4 8 
ai ake dawdowendcdatammnawn 75% 73% 74 74% 72 71% 


Corn—On the 6th inst. prices closed 34 to 114e. lower. 
Weakness in corn, traders said, was the result largely of 
generous rains the last two days in important sections of the 
belt. Export sales were estimated at 300,000 bushels. 

On the 8th inst. prices closed 24 to 3c. lower. Downward 
plunges again smashed five-year bottom price records in all 
grains today, corn dropping 31¢c. and wheat and rye about 
2c. A specially disturbing influence in the corn trade 
were reports indicating that corn production this season 
would be large enough to call for a vote on a Government 
quota marketing system in the United States. Most 
traders said the fundamental reason for the lower prices 
was, of course, the much larger supply of grain throughout 
the world. Business conditions earlier in the year also were 
responsible. Rains likely to increase corn production were 
received where most needed, notably in Iowa, Illinois and 
Indiana, and this did much to accelerate the declines in corn 
values. 

On the 9th inst. prices closed 7% to 13¢e. net higher. 
The firmness of corn was due to the late recovery in wheat 
and to reports that Europe’s corn crop was suffering from 
heat and drought. Much of the demand for corn futures 
came from the short interest. 

On the 10th inst. prices closed 144 to 34e. up. This 
market held firm in sympathy with the firmness of wheat. 
The Government crop report on corn proved quite a surprise. 
The official forecast of 2,556,221,000 bushels corn produc- 
tion was construed as decidedly bearish, being about 41,- 
000,000 more than generally expected. The effects of the 
report will undoubtedly be reflected in a declining corn 
market tomorrow. 
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On the 11th inst. prices closed 1% to 1%c. net lower. 
Corn futures were weak, reaching new lows. December 
broke to 46%c. While the corn estimate is definitely bear- 
ish, latest reports suggest this corn is far from made. A 
Government report from the corn belt stated that rain is 
needed in the Plains area and in other sections, and that 
unless the moisture comes soon serious damage will be done. 
Today prices closed % to 14c. net higher. The firmness 
of corn Was attributed largely to a revival of buying of 
corn futures for export interests, which demand was rather 
There was also some purchasing of futures 


conspicuous. 
Open interest in corn 


for elevator and Eastern interests. 

38,369,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. on. Tues. Wed. Thurs. Fri. 

No. 2 yellow. ..-.--------------- 68% 65% 66% 66% 65% 66% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Was 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September --.--.-..-------------- 53 50% 51 51% 49% 51% 
December . - - ------------------- 51 484% 48% 48% 47% 48 
DEO .. onncscssesenseeeentubbie bane ---- 50% 50% 49 iz deci 
May a Ae ee eee ae 50% 51% 51% 50 51 
Season's High and When Made | _ Season's Low and When Made 
September _.. 64 Mar. 25, 1938|September _.-. 49% Aug. 11, 1938 
December..-. 63% July 13, 1938|December_... 46% Aug. 11, 1938 
, = aaa 56 July 28, 1938|March------- 49 Aug. 11, 1938 
. EE eS 60% -July 23. 1938|May-_------- 49% Aug. 11, 1938 


Oats—On the 6th inst. prices closed 44 to 34e. net lower. 
It was reported that lower oats quotations continued to 
attract a fairly good shipping demand for spot grain. 

On the 8th inst. prices closed 4% to %e. net lower. The 
heaviness in this market was due largely to the extreme 
weakness of wheat and corn markets. 

On the 9th inst. prices closed 44 to 3c. net higher. This 
market’s firmness was influenced largely by the strength of 
wheat and corn markets. 

On the 10th inst. prices closed 34 to 5c. net higher. The 
firmness of oats was attributed largely to the improvement 
in wheat and corn markets. 

On the 11th inst. prices closed 4% to 4c. lower. Trading 
was light, with the lower drift due largely to the weakness 
of wheat and corn. Today prices closed unchanged to %c. 
down. There was very little of interest in this market, 
trading being very dull. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Gentes: = soc ei dbuceeceeuwads 22% 22% 22% 23 22% 22% 
SE. cctitinevedaknakeue mee 23% 23% 23% 24 23% 23% 
Bt nwitenuin ny oodumemnninaaalel 25% 25 25% 25% 25% 25% 
Season's High and When Made _ | Season's Low and When Made 
September... 30% Jan. 10, 1938|September -.. 22 Aug. 8, 1938 
December.--. 28% July 13, 1938|December.... 28% Aug. 8, 1938 
| CREEPS RS 28 July 23, 1938}May-------- 24% Aug. 8, 1938 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 

OED. sn crsccagwihsineeabben 31% 30% 31% 31% 30% 30% 
DOE, on siviacdaancdetnaeaee 29% 29% 30% 29% 29 

Bi incsudtasebnttanadbbabid alee it: tae led hana aieibe 

Rye—On the 6th inst. prices closed unchanged to ce. 


lower. This grain opened with a fair degree of firmness, but 
later eased off in sympathy with wheat and corn. Subse- 
quently prices recovered most of the early losses, the support 
coming largely from short covering. On the 8th inst. prices 
closed 2 4c. to 234e. net lower. There was heavy selling of 
rye contracts, the downward movement being accelerated 
by uncovering of stop loss orders. The short element also 
played a part in the severe price setback, the general selling 
being influenced largely by the heavy break in wheat and 
corn values. On the 9th inst. prices closed 5c. to lc. net 
higher. Like the other grain markets, the rye futures 
market appeared to have been oversold, and as a result rye 
values were sensitive to the slightest demand. The firmness 
of the wheat and corn markets influenced some covering and 
trade buying. On the 10th inst. prices closed 4c. to 34c¢. net 
higher. In view of the relatively heavy export buying of 
wheat, it looked somewhat promising for the rye exports. 
However, the firmness of rye was due in large measure to the 
stronger wheat markets and substantial export sales of 
American and Canadian wheat. 

On the 11th inst. prices closed 1 to 14%%c. lower. The 
same bearish influences that affect wheat appear to affect 
rye. The higher than expected official crop estimate and 
weak foreign markets accounted for much of the bearish- 
ness. Today prices closed 1 to %c. net higher. This firm- 
ness was influenced largely by the firmness of wheat and 
corn. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


EE an ene 43% 40% 41% 42% 41% 42% 
Ee eer 4444 424% 42% 43% 42% 43 
pS SOR i eee ae 47% 45 45% 46% 45% 45% 
Season's High and When Made _ | _ Season's Low and When Made 


September _.. 69% Feb. 9, 1938|September..- 40% Aug. S. 


December__.. 5644 July 14, 1938|December_--- 42 Aug 
44% 


ee 53% July 25, 1938|May-------- 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
RE EE me te ete 43 40% 40% 40% 40% 40% 
ee Pe ean ENE 44 41 41 41 41% 41% 
| | Ae Spear e Pe aie Yor” sees % 44% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Sor es ol a = eS ee 41% 40% 40% 40% 40 39% 
SE 3.1. & « one debdacciahateiode sania 424% 41 41 41 40% 38% 
Meioz: woneenonene noncesveneh 44% 43 43 4---- 42 41% 
‘losing quotations were as follows: 
preg 3.55@3.65 
Spring oats, high protein_5.15@5.45( Rye flour patents-----.-- : 3. 
res patente... ....4.50 4.80| Seminola, bbl., Nos. 1-3--5.75@5.90 
Clears, first spring_....-- 4156440 Date geod GRE EE 2.15 
Soft winter straights_-__-_- 3.35@3.85| Corn flour_....--------- 
mare winter Patents’ ----4 4064.00 Barley goods—---...-.---- 1.70 
ard win ee es e 60| Coaree.....---------- ‘ 
Hard winter clears. ---4-20@4.45 Fancy pearl ,Nes.2.4&7-5.00@5.25 
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Wheat, New York— 


No. 2 red, c.i.f., domestic... 77 
Manitoba No. 1,f.0.b. N. Y. 9114/ Rye, No 


Corn, New York— 


No. 2 yellow all rail_...... 66% 


SRAIN 





Financial 


Oats, New York— 


No. 


2 white.....--..---.-- 3 
. 2 f.0.b. bond N. Y-- 61 


Barley, New York— 


47 & Ibs. malting 
Chicago, cash 


4% 


Corn Loans of CCC Through Aug. 4 Aggregated 
$21,738,267 on 44,826,737 Bushels—The Commodity Credit 
Corporation announced on Aug. 5 that ‘Advices of Corn 


Loans’ 


’ received by it through Aug. 4 showed loans dis- 


bursed by the Corporation and held by lending agencies on 


44,826,737 bushels of corn. 


Such loans aggregated $21,- 
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The visible supply of grain, comprising the stocks in 

granary at principal points of accumulation at lake and 

seaboard ports Saturday, Aug. 6, were as follows: 

GRAIN STOCKS 


Chronicle 


738,266.58, based on a loan rate of 50 cents per bushel 
of 214 cubic feet of ear corn testing up to 1412% moisture; 
the average amount loaned per bushel determined in this 
manner thus far has been 48.49 cents. 

Figures showing the number of bushels on which loans 
have been made by States are given below: 


State— Bushels State— Bushels 
(a EA Aa A SE ES a ee 1,441,391 
ll cl IE SA GT 5. Se et ed... kn nangancueee 3,483,688 
eae YY I 99,612 
i fe SSR eT, NE 26 .303.377 | South Dakota... ....«ccccee- 1,225,623 
7  ebol e RER  S 8G CO eR Sas 4,20 
Pi cccsumennewabane 3,696,719 


All the statements below regarding the movement of grain 
—receipts exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we yzive the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 


Wheat Corn Oats Rye Barley 

. United States— Bushels Bushels Bushels Bushels Bushels 
re 30,000 257,000 28,000 AD i .«: -~titentrea = 
~ SASS Be aoe 189,000 ne anes 6 near tno oe 

Philadelphia.._._._____ 547,000 19,000 26,000 15,000 ~— 
a Salil RP A 928,000 15,000 8,000 22,000 1,000 

New Orieans........... 87,000 167,000 50,000 6,000 nae 
. , aes 1,667,000 1,000 Setar Se acl 8,000 
 § -. ae 8,425,000 55,060 127,000 44,000 11,000 
a fe i Ra sich aaite ML op namie 
Hutchinson............ aly St tea Saran eA asinid aetna vi, + sy tania 
St. 0 EE ae 3,617,000 109,000 94,000 one 3,000 
ae 30,445,000 149,000 755,000 117,000 53,000 
CMS cnomeaneenenee 5,423,000 432,000 392,000 126,000 185,000 
I Oe 954,000 120,000 181,000 47,000 201,000 
Eas 6,616,000 166,000 232,000 13,000 4,000 
0 aa 1,892,000 940,000 Re aS te 
. . > 6 Reese 281,000 metiaiie 8 ey a 
ae hneniceiatintind « innsin 15,199,000 4,886,000 2,704,000 404,000 105,000 
¥ Ge ie ciins 179,000 Meteda.': éenme waniey. = | hes 
= Se ie ae aes 752,000 661,000 BE See Pena aee tage ad 
DEMWOMNGD. «on cncncucee 1,689,000 413,000 174,000 14,000 339,000 
Minneapolis _._....._-- 2,874,000 23,000 2,276,000 592,000 1,730,000 
EES 1,644,000 1,438,000 815,000 340,000 1,049,000 
|S RE 130,000 2,000 9,000 3,000 125,000 
ae, atid an emia 3,822,000 2,909,000 229,000 80,000 95,000 
- OS eee 350,000 1 63,000 ieee ()) outth Oa 94,000 
rere ae: 540,000 jf Sere see oe ee ee 
Total Aug. 6, 1938. 96,260,000 13,654,000 8,448,000 1,829,000 4,003,000 
Total July 30, 1938._ 91,439,000 16,660,000 6,677,000 1,158,000 3,362,000 
Total Aug. 7, 1937_._101,984,000 7,125,000 6,021,000 1,219,000 3,034,000 





Note—Bonded grain not included above: Oats 
225,000 bushels, against 382,000 bushels in 1937. 


els; total, 391,000 bushels, against 863,000 bushels in 1937. 


On Lakes, 225,000 bushels: total, 
Barley—On Lakes, 391,000 bush- 


W heat— 















-New York, 


of tae last three years: 

















Receiptsat—| Flour Wheat Corn Oats Rye Barley 
bbls .196 los| bush. 60 lbs.| bush. 56 lbs.| bush. 32 lbs.|bush.561bs .|bush .48lbs. 
Chicago --.- 254,000 2,072,000 1,827,000 1,527 ,CO00 48,000 58,000 
Minneapolis! _.---- 2,320,000 345,000 1,606 ,OCO 779,000} 1 546,000 
Duluth_ - _- ae 571,000 635,000 803,000 113,000 284,000 
Milwaukee - 18,000 285,000 220,000 137,000 21,000 902 ,000 
Toledo - aan 788 ,000 54,000 184,000 1,000 7,000 
Indianapolis} -_---- 174,000 322,000 232,000 Sa wka2e- 
St. Louis-. 112,600} 1,347,000 277,000 140,000 14,000 55,000 
Peoria : 34,000 198 000 412,000 226,060 31,000 66,000 
Kansas City 21,000} 3,788,000 107,000 216,000 acted “Bisse. 
Omaha - _- bmn 1,548 ,000 315,000 RGR 80s ws eesul Sees 
St. Joseph. 349,000 63,000 , * #8 are oe ee 
GE RE Se. “secnaa” «6beee ee oe 
 @h. . ii 188,000 75.000 66 ,0OC 39,000 141,000 
PEDcewet <2en0 1,812,000 920,' 00 217,000 2,000 227,000 
Total wk '38 439,000] 15,828,000] 5,575,000} 5,714,000} 1,086,000] 3,286, 00 
Same wk '37 402,000} 22,400,000 2,554,000} 6,600,000 962,000) 1,644,000 
Same wk '36 426,000] 18,341,000} 4,364,000) 9,216,000 739,000! 2,634,000 
Since Aug. 1 
1938 ..--. 439,000} 15,828,000 5,575,000 5,714,000} 1,086,000} 3,286,C00 
i 402,000; 22,400,000} 2,554,000} 6,600,000 962,000} 1,644,000 
1936 __- 426,000! 18,341,000! 4,364,0001 9,216,000 739,000| 2,634,000 























Total receipts of flour ard grain at th: seaboard ports for 
the week ended Saturday, Ang. 6, 1938, follow: 








166,000 bushels; New York afloat, 140,000; Buffalo, 565,000; Albany, 110,000; on 
Lakes, 2,722,000; on Canal, 130,000; total, 3,833,000 bushels, against 5,015,000 
bushels in 1937. 





Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, iver & seab’d 4,900,000 — _._-- 683,000 185,000 669,000 
Ft. William & Pt. Arthur 5,845,000 -—-_---- 878,000 546,000 $18,000 
Other Can. & otherelev. 3,937,000 1,103,000 124,000 1,537,000 
Total Aug. 6, 1€38_. 14,682,000 ’ . 2,664,000 855,000 3,024,000 
Total July 30, 1938_. 17,590,000 , .. 2,656,000 895,000 3,164,000 
Total Aug. 7, 1937... 25,008.000 in - 2,317,000 355,000 2,012,000 
Summary— 
American -- - -- 96,260,000 13,654,000 8,448,000 1,829,000 4,003,000 
Canadian -_- 14,682,000 Neernt 2,664,000 855,000 3,024,000 
Total Aug. 6, 1938..110,942,000 13,654,000 11,112,600 2,684,000 7,027,000 
Total July 30, 1938. . 109,029,000 16,660,000 9,333,000 2,053,000 6,526,000 
Total Aug. 7, 1937..126,992,000 7,125,000 8,338,000 1,574,000 5,046,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Aug. 5, and since July 1, 1938, and July 1, 1937, are 
shown in the following: 



























Receipts at— Flour Wheat Corn Oats Rye Barley 
bbls .196 lbs| bush. 60 lbs.|bush. 56 lbs.| bush. 32 lbs.|bush.56lbs.|bush.48lbs. 
New York- 133,000 292,000 261,000 nt” | aude... eaten 
Philadel ’ia_ 24,000 Co -, onacus 16,000 Se) scanex 
Baltimore - 22,000 174,000 44,000 cee. ocenaab. scene 6 
New Orl'ns* 19,000 78,000 140,000 DEM. cate se kena 
Galveston_- a, 35 cf a x te cama . cnn snale 
Montreal _- 37,000] 1,254,000 654,000 47.000 161,000 240,000 
Boston - _- Ss iia ateted 4,000 ctute” ‘walhien 
eee sethack” Mwnew el eee, ae 83,000 
Halifax _ _- 3,000 _ teen. “ueubect ( asweeeh ~ Seneen 
oh Ul nia nee wwdeee a ae ee 
Total wk '38 259,000} 3,524,000) 4,236,000 102,000 162,000 323,000 
Since Jan. 1 
1938 .___] 8,307,000] 63,379,000) 67,34C,000) 3,527,000} 2,402,000) 10,866,000 
Week 1937. 277,000} 2,631,000 810,000 110,000 8,000 143,000 
Since Jan. 1 
1937 ____| 8,336,000! 46,843,000! 25.707,0001 3.126.000! 2,541,000! 1,082,000 























* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Sacurday, Aug. 6, 1938, are shown in the annexed 





























statement: 

Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
Meow Yor. .....<«s 191,000} 214,000 - dlU—Feeee E> Ride 
BN ee dre = gard 40,000} 838,000 trsdeokl « Mtimaine ceunnwh. Caliban e 
Philadelphia ------- Dt?! Sé@anbdl! datagetl weawsnal) . oben Gibtwee 
OS ae 528,000 i awe ee eee saree “ 
New Orleans- -- --- 11,000} 871,000 SF eas ae eee 

Galveston __-_----- 1,321,000 chase <dchdae. ~saccalk..«saca0ceeee. 
Montreal ....---.-..- 1,254,000} 654,000 37,000 47,000} 161,000) 240,000 
eee Pee eo eT Pe EE tsncsdl . swears. . 
ES Fe Eg ee PP. wctieed echabel >senue 83,000 
_. f. aa ae ee a re ae, ae ae 
Total week 1938__| 3,361,000|5,714,000 99,034 47,000} 166,000} 323,000 
Same week 1937 1.571.000 nies abil 93 637 10,000 10,0001 182,000 





The destination of these exports for the week and since 


July 1, 1938, is as below: 

















Flour Wheat | Corn 
Erports for Week 
and Since Week Since Week Since Week Stnce 
July 1 to— Aug. 6,| July 1, Aug. 6, July 1, Aug. 6, July 1, 
1938 1938 1938 1938 1938 1938 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom_| 38,20€ 189,921] 2,261,000} 9,244,000/1,603,000) 9,923,000 
Continent ____.--| 17,114 58,398| 1,088,000} 7,673,000}4,071,000/11,190,600 
So. & Cent. Am__| 14,500 58,500 11,000 SUE, towne F 
West Indies____-- 25,500 128,500 1,000 A sccceuh. Hees... 
Brit. No. Am. Col oe oe nl  shkeshet.  eseneel . .ceeadal., (cael. 
Other countries...| 3,714 S4QGFL dwnseh , | accnee 40,000 100,000 
Total 1938 - - - - - 99,034 455,328) 3,361,000) 16,950,000|5,714,000/}21,214,000 
Total 1937- 93.637 535,991! 1,571,000) 12.64° 000 — 52.000 























| Wheat Corn 
Exports Week Since Since Week Since Since 
Aug. 5, July 1, July 1, Aug. 5, July 1, July 1 
1938 1933 1937 1938 1938 1937 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 4,287,000] 23,502,000] 15,800,000} 5,848,000} 23,772,000 42,000 
Black Sea_| 2,784,000} 8,744,000} 2,936,000 J ‘ 685,00C} 2,203,000 
Argentina_| 1,114,000} 9,323,000] 5,147,000) 3,418,000] 17,175,000} 41,956,000 
Australia 2,606,000} 13,690,000} 9,642,000 ees SaERe ES cles 
India- --- 896,000! 4,912,000} 4,600,000 otddail 
Other i 
countries 336,000 1,816,000} 2,400,000 712,000} 4,166,000} 6,308,000 
Total. 12,023,000! 61,987,006| 40,525,000) 9,978,000\ 45,798,000! 50,509,000 




















Agricultural Department’s Official Report on Cereals, 
&c.—The Crop Reporting Board of the U. S. Department 
of Agriculture made publie late Wednesday afternoon, Aug. 
10, its forecasts and estimates of the grain crops of the United 
States as of Aug. 1, based on reports and data furnished by 
crop correspondents, field statisticians and cooperating State 
Boards (or Departments) of Agriculture. This report shows 
that the production of winter wheat is now placed at 688,- 
458,000 bushels, which compares with the Department’s 
estimate of 715,425,000 bushels a month ago and with 
a harvest of 685,102,000 bushels in 1937, and a 10-year 
(1927-36) average production of 623,220,000 bushels. The 
production of spring wheat is estimated as of Aug. 1 to be 
267 531,000 bushels, which compares with a production of 
188,891,000 bushels in 1937 and a 10-year (1927-36) average 
production of 206,494,000 bushels. We give below the 


report: 

There was a general and rather substantial improvement in crop prospects 
in most parts of the United States during July, and indications on the first 
of August were that a number of the important field crops would give yields 
per acre above the = excellent yields secured last year and that 
practically all major field crops would give yields per acre equal to or above 
the average of those secured during the previous 10 years. Even allowing 
for the somewhat less promising prospects for the Pee ays fruits, the Aug. 1 
composite of the prospective yields per acre of all crops is 9.7% above the 
1923-32 average. This would be about 6% below the exceptionally high 
crop yields secured last year but substantially above the yields in any other 
season since 1920. ; 

A light loss of acreage is expected to offset the decrease in plantings this 
year, indicating that about the usual total acreage of crops will be harvested . 
If the good yields per acre now expected are finally secured, there will be 
bumper crops of rice, sugarcane, and sugar beets, unusually large to near- 
record crops of wheat, hay, beans, and soybeans, and above-average crops 
of feed grains, rye, tobacco, potatoes, and sweetpotatoes. This leaves 
cotton, estimated at 9% below the 1927-36 average, flaxseed and buckwheat 
as the only field crops which now show prospects far below-average produc- 

n. one 
eT his generally favorable showing is shared more evenly than usual between 
the various producing areas. On Aug. 1 prospects appeared rest in the 
Great Plains States, particularly in areas where the winter wheat was hurt 
by drought or frost or where grasshoppers are damaging all crops. With 
large areas still lacking adequate subsoil moisture, the hot weather of early 
August, following a dry July may have caused further deterioration of crops 
in that section, but over most of the area seriously affected by drought in 
the last few years substantial progress towards recovery appears to have 
been made this season. ‘ 

The generally high level of crop production this year seems likely to cause 
a further increase jn feed supplies. With corn t tened by drought in 
the western corn belt, and with oats severely hurt in some States and showing 
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prospects for only average production, the production of feed grains this 
season is not ex to exceed the average production prior to recent 
drought years, but large supplies of last year’s grain, equal to nearly one- 
fourth of the production, were still on the farms on July 1. The numbers 
of livestock are low and inc: eases in livestock and poultry during the current 

ear are not expected to increase feed grain requirements by more than 5%. 

f nothing happens to the corn crop, the total supply of feed grain per unit 
of livestock will probably be larger than in any of the last dozen years. 
Using a similar method of calculation, hay supplies per unit of hay con- 
suming livestock are expected to be heavier than in any of the last 15 years 
except 1927. Farm pastures are in better than average conaition in nearly 
all States except Washington and Oregon, and in the country as a whole 
they average better than in any August since 1928. Most western ranges 
have a good supply of feed and there has been marked improvement in the 
area that suffered severely last year. However, west of the Cascades in 
Washington and Oregon ranges have been injured by recent droughts. 
Ranges were only fair in some parts of the Great Plains area where subsoil 
moisture is lacking or where grasshoppers are troublesome. 

The present indications of the production of some of the food crops also 
appear large. The wheat crop, estimated at 956,000,000 bushels, seems 
likely to be the largest produced since 1915. The rice crop of 53,600,000 
bushels is expected to slightly exceed last year’s record crop. Theryecrop, 
indicated to be 52,500,000 bushels, will probably be the second largest in 
more than a dozen years. Beans at above fourteen million bags would be 
the third largest crop. The forecast of potato production, placed at 386,- 
000,000 bushels but subject to change as the season progresses, is below 
actual production in 1937, 1935, 1934 and 1928, but in excess of production 
in other recent years. The sweetpotato crop appears equally large. Tobacco 
production is expected to be about 12% above average or about 5% below 
production last year. 

Current reports on fruits indicate prospects for an apple crop about 11% 
below average and for a light crop of apricots. Other fruits are doing better 
and the total tonnage, excluding citrus fruits, is expected to be only about 
3% below the 1927-36 average, although substantially below production 
last year. Prospects for o , grapefruit and lemon production from 
this year’s bloom continue excellent. 

With pastures excellent in most of the important dairy sections, feed 
abundant, and an unusually large proportion of the milk cows in production, 
milk production per capita on Aug. 1 continued slightly above previous 
high records for that date. 

he number of milk cows is about tue same as a year ago, some increases, 
yetetoaty in intensive dairy sections being offset ecreases elsewhere. 
he largest decreases were in States affected by drought last year and in 
the Southeast. The number of spring-born heifer calves reported 
raised for milk cows shows a rather general increase averaging nearly 6%. 

Egg production per hen, as reported, continued at a record high seasonal 
level, but due to fewer hens, total egg production appears to be only slightly 
above average for Aug. 1. 

Wheat—A total 1938 wheat crop of 955,989,000 bushels is indicated by 
Aug. 1 ty on yield ad acre of winter wheat and condition of spring 
wheat. his is slightly larger than the large crops harvested in 1931 and 
1919 but about 5% less than the record crop of 1915. The estimated 
production of all wheat in 1937 was $73,993,000 bushels and the 10-year 
(1927-36) average production is 752,891,000 bushels. The indieated total 
crop on Aug. 1 is about 1% lower than indicated on July 1 with a decrease 
in A wheat nearly offset by the increase in prospective spring wheat 
production. 

The preliminary estimate of winter wheat production is 688,458,000 
bushels compared with 685,102,000 bushels harvested in 1937 and the 10- 
year average of 546,396,000 bushels. The Aug. 1 estimate represents a 
reduction of about 27,000,000 bushels from the production indicated on 
July 1. Harvesting was largely completed by Aug. 1 except in the extreme 
Northern States and parts of the Pacific Northwest. 

The average yield per acre is 13.8 bushels compared with 14.6 bushels in 
1937 and the 10-year (1927-36) average of 14.5. A month ago the indicated 
yield was 14.3 bushels. 

Most of the reduction since July 1 occurred in Kansas and Nebraska 
although sharp reductions in yield per acre are also shown for Minnesota, 
Wisconsin and Iowa with slightly lower yields indicated for Pennsylvania, 
Michigan, Indiana, Missouri, and Oregon. Scab and blight have reduced 
both yields and quality in parts of Minnesota and Wisconsin. In Nebraska, 
Kansas and lowa rust and hot weather damaged late fields, harvest was 
delayed  # wet weather and considerable loss resulted from excessive 
1 " eather was unfavorable for harvesting and threshing in much 
of the area east of the Mississippi River and north of the Ohio where con- 
siderable da e has occurred to wheat in the shock. However, yields in 
the States in this area are mostly above average. 

The indicated production of all spring wheat (including durum) on Aug. 1 
is placed at 267,531,000 bushels, an increase of 15,544,000 bushels above the 
July 1 forecasts, and 61,037,000 bushels above the 10-year (1927-36) 
average production. In 1937, 188,891,000 bushels were produced. 

The indicated production of durum wheat increased from 33,376,000 
bushels on July 1 to 41,148,000 bushels on Aug. 1. Indicated yields per 
acre were increased 2.0 bushels in North Dakota, 3.0 bushels in South 
Dakota, and 1.5 bushels in Minnesota since July 1. In 1937, the produc- 
tion of durum was 27,791,000 bushels and the 10-year average (1927-36) 
production is 40,085,000 bushels. 
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DURUM WHEAT 


















































Yteld per Acre (Bushels) |Production (Thousand Bushels) 
State 

Indi- Indi- 

Average 1937 cated Average 1937 cated 

1927-36 1938 1927-36 1938 
DAtanesth.. «<< ceecoce- 12.8 14.5 16.0 2,148 1,348 1,440 
North Dakota.-------- 9.7 11.0 11.5 29,420 23,023 30,096 
South Dakota...------ 8.8 6.0 12.0 8,516 3,420 9,612 
yn er 98 | 101 | 11.7 40.085! 27,7911 41,148 

WINTER WHEAT 
Yield per Acre (Bushels) |Production (Thousand Bush.) 
State 
Average Prelim. | Average Preltm, 

1927-36 1937 1938 1927-36 1937 1938 
New York....-- oseecees 19.8 24.0 24.5 4,838 8,184 7,276 
Mew Jefaeg ...co-+--0cee 21.8 22.5 22.0 1,192} 1,462} 1,408 
Pennsylvania--.---------- 18.3 22.0 21.0 17,720| 23,364; 22,428 
ee 19.2 19.0 19.5 34,585) 46,056; 46,546 
SeMaGS . o occccescsesces 16.8 16.0 16.0 27,694 34,592) 31,744 
4 onee 16.7 17.5 18.0 31,588} 45,150) 41,796 
ee 20.2 18.5 22.0 15,682; 18,426} 19,580 
Wisconsin .-..-.---------- 18.0 18.0 17.0 592 1,224 1,207 
Minnesota - - .----------- 18.8 20.5 14.0 2,926 6,212 3,612 
IGWB. « ccccccccccccecess 18.3 18.5 16.0 6,207; 15,688 9,776 
Missouri... ------------- 13.4 13.3 12.5 21,576| 41,097} 32,175 
South Dakota--.--------- 12.0 13.0 12.0 1,414 1,105 1,860 
ie... csmenecenl 15.1 14.0 13.0 ,400| 45,654) 56,459 
TAGES. 6 a ccenecoccepess 12.4 12.0 10.5 133,463] 158,040) 149,352 
TiglAWOlO. . ccccoccecccos 17.8 16.0 19.5 1,655 1,376 1,618 
Maryland. ...-.---------- 18.6 19.0 20.0 8,372 9,044 9,420 
Virginia. .....---------- 14.1 15.0 14.0 8,598 9,720 8,624 
West Virginia...-..----.-- 14.4 16.0 15.5 1,855 2,736 2,464 
North Carolina. -.-.------- 10.4 11.8 11.5 4,275 5,817 5,554 
South Carolina... .-.------ 9.6 9.5 11.0 974 1,416 1,837 
GeorGi®...ccccccccccccee 8.7 8.5 10.0 934 1,445 1,700 
Oe 12.7 18.5 14.5 3,869} 10,212 8,482 
TeRRGINS. « cccccesvcese 10.3 12.5 10.5 3,588 6,750 5,271 
ee ae 9.9 11.0 12.0 46 77 60 
ATKANSGRS . «2 oo oo ooo cccee 9.1 10.5 8.5 1,050 638 
OklahomS . ....-----<ccee 11.2 14.2 11.0 44,015| 65,462) 58,993 
Te. asavaancouseeenee 10.1 10.6 9.0 29,984) 41,690) 35,397 
ON Ey 13.8 11.0 22.5 9,256 6,391| 22,050 
IGORO. 2. co ccccocccccassod 19.6 22.0 23.5 12,360} 14,388) 17,672 
Wyoming. ....-----<<--- 11.6 11.5 12.0 1,273 1,392 2,040 
Catarade. .<ccccccccnece 11.3 13.5 14.0 9,672| 11,151) 13,566 
Mee MEST. 6ncccctcnwn 9.2 11.5 10.0 2,277 2,829 2,380 
ASISODD . « cccccccoccccce 21.8 23.0 22.0 733 1,035 1,100 
. ees 16.8 15.0 21.0 3,001 2,820 4,389 
. .. neen sean 25.1 28.0 27.0 74 84 108 
WEIR, onc nncnncdusd 23.8 25.0 27.0 26,181} 16,625) 33,210 
CE cccnnacesesdequwen 20.2 20.0 20.0 14,924 8,580} 13,100 
CE cacesnoescente 18.0 21.0 17.0 12,194) 16,758} 13,566 
United States.....-.-.-- 14.5 14.6 13.8 546,396! 685,102! 688,458 























WHEAT (PRODUCTION BY CLASSES) FOR THE UNITED STATES 
(Thousand Bushels) 




















Winter Spring Whtte 
Year (Winter & 
Hard Red | Soft Red | Hard Red | Durum a| Spring) Total 
Average 1927-36_-.| 313,347 | 182,188 | 129,332 41,972 86,052 | 752,891 
SET nadteawsonses 375,164 | 256,552 | 102,408 28,749 | 111,120 | 873,993 
SORE. Bnanwaddesess 386,460 ' 240,161 184,218 42,732 | 102,418 | 955,989 





a Includes durum wheat in States for whieh estimates are not shown separately. 
b Indicated Aug. 1, 1938. 


Corn—A corn crop of 2,566,221,000 bushels is indicated on Aug. 1. The 
indicated production relates to the entire acreage, including not only that 
to be harvested for in, but also that to be cut for silage and forage and 
hogged or grazed. he indicated production is 3 re less than the crop of 
1937 when 2,644,995,000 bushels was pegeuces. and 11% above the average 
crop of the 10-year period, 1927 to 1936. 

Improved prospects of yield per acre over a Month ago are shown in all 
groups of States except the Pacific Coast. Conditions were favorable for 
progress generally in the corn belt States with lower yields than on July 1 


CORN, ALL 

















ail ap pomapene Se Oar —- wheet bebe i Fd tpresee ee! $ my tn 
0) e im nt wheat-producing States with the exception o o, hous 
where a small decline occurred. The production of other spring wheat is State ee i eee Pao = 
indicated to be 226,383,000 bushels, compared with 218,611,000 bushels yndt- Indt- 
indicated on July 1, 161,100,000 bushels harvested in 1937, and 166,410,000 Average| 1937 cated | Average 1937 cated 
bushels the 10-year average production. 1927-36 1938 | 1927-36 1938 
The improved prospects in Minnesota and the Dakotas are largely the 
result of smaller rust damage than was @ empagees on July 1, whenit became wyaine ____ssiititi#w 7 37.0 39.0 503 333 390 
ap mt that rust was more wides than during either the 1935 or New Hampshire..---- 41.0 42.0 43.0 594 630 645 
1937 epidemic. The crop matured relatively early and July weather ‘Vermont ---...| 39.8 | 40.0 | 42.0 2,761, 2,960] 3,108 
conditions, with rather cool temperatures during a portion of the month, Massachusetts......... 41.2 41.0 43.0 1°627 1,640 1,720 
and below normal rainfall in several of the important produci States, Rhode Island.......... 39.3 40.0 41.0 "338 400 369 
were unfavorable to the rapid development of the rust. Losses from rust (Connecticut...........| 38.4 39.0 39.0 1,985 1,989 1,950 
damage were also reduced because of the comparatively large percentage 33.6 35.5 37.0 20,808} 23,856) 25,345 
of the ——e planted 2 rust-resistant big -pwat P ot ti iiiias New Jersey...-------- 38.2 41.0 39.0 7,049 8,528 7,800 
damage been extensive in portions e spring whea Pennsylvania.......-.- 38.2 46.0 45.0 49,431 2,928} 62,190 
Sesesteny Boalt # north central South Dakota and in southern and ya Pe EE ERS 35.6 43.0 43.0 127,177| 163,228} 150,156 
= ~_ B. ota. Some grasshopper damage has also occurred in jndiana..__......-.... 32.2 45.0 39.5 168.206 Stee 159,856 
Harvest of spring wheat, other than durum, was practicaily completed by Neen 382 35-0 36.0 40,852 55,650 57'240 
Aug. 1 with the exception of the W: m and Idaho crops, harvest- Wisconsin......------- 31.4 31.5 34.0 ,845| 76,356) 80,784 
ing of durum will be completed during the first week or 10 days of August. Minnesota........-.- _-| 28.6 36.0 34.0 131,370| 172,368] 151,402 
SPRING WHEAT (OTHER T D See 34.5 45.0 43.0 381,704) 503,505) 437,826 
( HAN DURUM) ———... 20.0 | 27.0 | 27.0 | 117/242] 115,020] 113° 
North Dakota._-.....- 14.3 19.0 17.0 16,593] 17,252) 17,952 
Yteld per Acre (Bushels) |Production (Thousand Bushels South Dakota. -.--..-.- 14.0 14.0 18.0 .920 170 6 
State Nebraska..........-.- 18.9 10.5 24.0 | 180,280| 82,992] 187,800 
Indt-  ‘_ © <eeaeeeneernan 14.7 11.5 21.0 94,639 244) 52,101 
Average| 1937 cated | Average 1937 cated Delaware............- 27.3 29.0 29.0 3,8 4,147 4,118 
1927-36 1938 1927-36 1938 7 Si bonis dig astiihlaienl 30.6 36.0 36.0 be eyed nee 38.316 
as hacked 21.7 25.5 24.0 2,199 ‘ ’ 
ee 20.4 19.0 23.0 94) 76 115 West Virginia. ...._.__ 24.6 27.5 26.5 12,1 14,245) 12,349 
New York 16.8 18.5 18.5 158 92 111 North Carolina. -...... 18.0 19.5 19.0 40,787| 45,357 650 
Pennsylvania 17.0 19.0 18.0 197) 209 162 South Carolina... ..- 13.3 15.0 15.0 21,161) 24,945) 27,945 
iis stancssasien 18.2 10.0 19.0 212 80 a Seaton 9.8 11.5 12.0 ,453} 334) 55,476 
De nsnwseie<e 15.4 14.0 16.0 185 126 80 SS tebe 9.4 10.0 11.5 6,587 7,890 9,074 
Di épacsaten 16.8 14.0 17.5 1,789 574 612 I 21.3 26.0 26.0 61,768} 75,556) 73,294 
Mighigan 16.5 15.5 19.0 259 232 247 Tennessee_........--.. 20.7 24.0 23.5 .068} 66,528) 63,850 
W®Stonsin 17.3 13.0 18.0 1,296 819 1,008 Alabama._...........- 12.6 14.5 15.0 38,654 »792| 51,795 
Minnesota 12.1 16.0 15.5 14,336] 28,224) 33,635 $Mississippi._........._- 14.5 17.5 16.0 34,920} 45,378 ; 
Rnd <tibneanens 14.0 16.0 14.0 607 288 308 aaa aN HL 14.4 20.0 17.0 29,649 1640; 36,618 
Missouri. --...--.. 12.4 11.0 12.5 111 110 88  Louisiana............. 14.2 17.5 17.0 19,467| 24,885) 27,200 
North Dakota 8.7 6.9 9.3 51,970} 34,990} 56,739 Oklahoma_.___-....__. 13.8 18.0 18.5 40,123; 30,960) 31, 
South Dakota 8.6 5.2 9.5 16,870} 10,676} 25,964 Texas...._.._....___- 16.0 16.0 18.0 78,002) - 72,048) 85,104 
Nebraska 10.5 4.5 9.5 2,355 : Be  BMBRIIRR. oo decccsnnce 9.8 9.0 15.0 303] 1,251 2,700 
MEME vosasscccvnscce 8.3 6.0 7.0 225 12 34.3 37.0 37.0 256 1,332 1,184 
Montana............. 10.6 7.6 15.0 31,940] 15,527] 55,530 11.3 9.5 14.0 2,112 2,480 3,654 
1G90. .... 22202-22200 25.2 28.0 27.5 12,381] 13,972) 13,585 11.4 8.0 14.0 17,039 8,536) 14,938 
IG ak béonsnateda 11.8 11.5 11.5 1,721 j 1,840 13.7 13.5 13.0 +909 2,740 2,509 
Colorado............. 13.5 13.0 14.0 4,162 4,706 4,928 16.4 15.0 16.0 533 495 560 
New Mexico.......... 13.0 13.5 13.5 362 310 310 24.6 27.0 27.0 431 594 594 
IRR so ocnuccccccescacs 28.2 | 29.0 | 28.5 2,999] 2,610} 2,308 25.6 | 30.0 | 28.0 48 60 56 
Nevada. -.-........... 24.6 25.0 24.0 294 325 34.6 37.0 33.0 1,161 1,184 924 
Washington. .........- 15.9 20.0 18.5 17,732} 32,100] 18,408 30.2 33.0 29.0 1,872 2,178 1,624 
Pb bcehescccocsen 20.0 21.0 20.5 5,041] 11,844 6,929 31.8 34.0 31.0 2,405 2,108 1,643 
United States....... 11.3 10.9 12.8 166,410! 161,100! 226,383 22.9 28.2 27.8 |2,306,157!2,644,995'2,566,221 
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indicated in only two States of the group, Missouri and South Dakota. 
There was some variation in the stage of development of the crop throughout 
the corn belt ana some local wind and hail d which was partially offset 
by improvement or the crop in other sections of individual States. ‘ollina- 
tion seems to have been completed under favorable conditions in most of 
the corn belt. Information received since the date to which this report 
relates indicates some further decline in Missouri and South Dakota and a 
decline in Nebraska and Minnesota, because of lack of moisture, h 
tem tures and some insect damage. On the other hand, apparently 
conditions have improved since Aug. | in Illinois, Ohio and Indiana. 

» The av e yield per acre indicated on Aug. 1 is 27.8 bushels as_com- 
pared with 26.9 a month ago, 28.2 bushels in 1937 and the 10-year (1927-36) 
average of 22.9 bushels, 


Oats—Oats production is indicated to be 1,041,009,000 bushels. This 
is a decline of about 53,000.000 bushels, or 4.8% during July, but is only 
slightly smaller than the 1937 crop of 1,146,258,000 bushels and the 10-year 
(1927-36) average of 1,042,461,000 bushels. 

While oats prospects for the entire country chan only slightly during 
the month, marked changes were noted in several of the important produc- 
ing areas. Marked improvemen. has been noted in the Dakotas, Montana, 
and Nebraska, where July weather was especially favorable and where 
threatened grasshopper was partly averted by hastened harvest. 
In direct contrast, continued wet weather caused losses from rust, lodging, 

ting in the shock, and low test weights in Minnesota, Iowa, Illinois, 
isconsin and Indiana. Heat in July reduced yield prospects 
sharply in Washington and Oregon and yields in those States are now in- 
dica to be materially lower than average. California prospects also 
declinea considerably . 

Yields per acre are now indicated to average 29.3 busnels. _Tais compares 
with the July 1 indicatea yield of 30.8 bushels, the 1937 yield of 32.7 
bushels, and the 10-year (1927-36) average of 27.1 bushels. 



































OATS 
Yteld per Acre (Bushels) |Production (Thousand Bushets) 
State 
Indt- Indi- 
Average| 1937 cated | Average 1937 cated 
1927-36 1938 1927-36 1938 
36.8 35.0 39.0 4,387 3,955 4,173 
37.6 35.0 37.0 289 280 333 
31.3 28.0 31.0 1,906 1,540 1,705 
32.4 30.0 33.0 172 150 165 
31.9 30.0 32.0 64 6 64 
29.0 29.0 30.0 206 174 210 
28.2 25.0 32.0 24,060; 18,800} 25,024 
29.6 30.0 25.5 1,322 1,530 1,250 
28.2 27.0 30.5 26,702; 24,705) 27,908 
30.8 28.5 34.5 51,072} 35,511 ,674 
26.8 31.0 29.0 49,379) 45,973) 40,861 
29.1 45.5 30.5 118,709} 162,208} 108,732 
29.2 28.0 34.0 ,642 +272 800 
31.8 32.0 33.0 78,558) 79,360) 81,840 
29.7 39.0 33.0 129,211) 165,321} 127,281 
30.8 45.0 32.0 186,336} 258,975) 186,016 
20.0 28.0 22.0 32,75 400) 39,556 
18.6 22.5 21.5 31, 29,902| 31, 
21.8 21.0 30.5 45,786] 31,269 , 
22.5 21.0 29.5 52,829] 35,637) 57,053 
22.1 24.0 23.0 31,597] 35,376) 33,235 
29.8 29.0 31.0 90 87 93 
28.0 28.5 29.0 1,407 1,083 1,131 
19.2 21.0 22.0 2,389 1,680 1,936 
19.9 20.0 21.5 366 1,520 1,634 
18.1 21.0 22.0 3,682 4,830 5,060 
21.1 22.0 22.8 8,316; 10,076] 10,648 
18.6 19.5 22.5 6,025 8,658 9,585 
14.2 14.5 15.5 110 130) 155 
15.6 21.0 18.5 2,164 1,848 1,240 
15.2 18.5 18.5 1,598 ,480 1,572 
17.8 21.0 23.0 1,806 2,646 3,197 
20.6 28.0 27.5 838 1,428 ,540 
18.5 22.0 19.0 2,456 3,300 2,565 
22.8 31.0 27.0 596 1,395 1,350 
20.2 20.5 21.5 24,442; 27,347] 28,100 
23.2 24.0 25.0 34,971 30,432] 34,875 
23.6 24.0 32.0 7,275 4,296 ¢ 
35.1 40.0 38.0 ,804 4,960 4,788 
24.7 25.5 25.5 3,004 2,652 2,780 
27.5 31.0 29.0 4,609 4,433 4,640 
22.9 25.0 23.0 596 600) 552 
27.7 26.0 26.0 301 234 260 
36.1 38.0 37.5 1,451 1,140 1,125 
35.4 39.0 38.0 92 105 114 
48.4 52.0 41.0 7,723 8,060 6,150 
31.4 37.0 24.0 8,519} 10,360 6,720 
26.3 28.0 27.0 2,851 3,080 3,267 
27.1 32.7 29.3 1|1,042,461!1,146,25811,041. 909 








Barley—Barley prospects improved during July and the 1938 production 
is now indicated to be 248,283,000 bushels. The 1937 crop was estimated 
at 219,635,000 bushels and the 10-year (1927-36) average production was 
234,895,000 bushels. 

Yield prospects improved materially during July in such important 
producing areas as the Dakotas, and Nebraska and declined somewhat in 
the Pacific Northwest States, but showed little change in most other areas. 
The yield per acre is now indicated to be 23.3 bushels. The 1937 yield was 
22.1 bushels per acre and the 10-year (1927-36) average was 21.0 bushels, 

Rye—The preliminary estimate of rye production in 1938 is 52,500,000 
bushels which is 6% larger than the 1937 crop of 49,449,000 bushels. The 
orange production during the 10-year period of 1927-36 was 36,454,000 
bushels. Most of the increase over the production indicated on July 1 
occurred in the two important rye producing States of Wisconsin and South 
Dakota, where yields generally were higher than expected. The yina of 
13.4 bushels in 1938 for the United States compares with 12.9 bushels per 
acre in 1937 and 11.3 bushels, the 10-year (1927-36) average. 

T obacco—The indicated production of tobacco on Aug. 1 is 1,478,851,000 
pounds, which is about 1% below the July 1 estimate, 5% below the 1937 
crop, and 12% above the 10-year (1927-36) average production. Prospec- 
tive yield per acre this year is about 11% above the 10-year (1927-36) 
average although slightly below last year. 

The flue-cured to crop is now estimated at 783,600,000 pounds, or 
about 2% below the July 1 estimate, 8% below the 1937 crop, and 14% 
above the 10-year (1927-36) average production. 

Prospects for both dark fire-cured and dark air-cured tobacco changed 
only slightly during July. The Zectnotion of dark fire-cured is now in- 
dicated at 108,127,000 pounds, which is about 8% less than the 1937 crop, 
and 22% less than the 10-year (1927-36) average production. The produc- 
one = air-cured is indicated at 39,481,000 pounds, or about 17% below 

e crop. 

With aslight crevasse during July the production of burley tobacco is 
now indicated at 399,450,000 pounds, which is about 1% above the 1937 
crop, although about 36% above the 10-year (1927-36) average production. 

Phe production of Maryland tobacco is indicated at 28,875,000 pounds, 
which is the same as was indicated on July 1, and about 13% above both the 
1937 crop and the 10-year (1927-36) average production. 

Production of the cigar classes of to is indicated at 119,318,000 
pounds, compared with 121,245,000 indicated on July 1, and 105,812,000 
pounds produced in 1937. 

Potatoes—Aug. 1 indications — to a potato crop of 385,515,000 
bushels—2% smaller than the 1937 production of 393,289,000 bushels, but 
4% } than the 10-year (1927-36) average of 369,693,000 bushels. If 
the indicated average yield of 126.1 bushels _ acre materializes it will be 
the highest on record. This compares with the 1937 yield of 123.8 bushels, 
and the 1927-36 average of 110.6 bushels per acre. 

the next Lyf weeks, however, potatoes m through a 
critical wing period. 
York, New Jersey and a during J 

toes. Many fields are infected with late blight and continued wet 
conducive to the development of the disease on an 


weather would 
pidemice basis. 
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Conditions are relatively good in the Middle Western States I 
Dakota and Nebraska, however, insect damage has been cena eee 
In the Mountain States, the crop has progressed very well, although growers 
Woes the presence See ri a st < areas in Montana, Idaho and 

oming. ry weather in Oregon an Yashington h 
prospects in those States. . ete 


GENERAL CROP REPORT AS OF AUG. 1, 1938 


The Crop Reporting Board of the Bureau of Agricultur 
makes the following report from data furnished iy chen wpe 
field statisticians, and cooperating State agencies: ‘ 


UNITED STATES 



































Yield per Acre Total Production (7n Thousands) 
Crop n- 
A 1937 yg! A — 
verage 9 Aug. verage 
1927-36 1938 | 1927-36 | 1937 | “eas” 41958" 
Corn, all, bush_.} 22.9 | 28.2 | 27.8 |2,306,157/2,644,995|2,4 
Wheat, all, bush-| 13.5] 13.6 | 13.5 | 752,891] 873.993 hap woe 
Winter, bush.-| 14.5] 14.6 | 13.8 | 546,396] 685,102] 715.425] 688'458 
All spring, bush 1 1 1 10.8 12.6 206,494 188,891] 251,987| 267/531 
urum, bus Y hs J ,085| 27,791 “ 
Other spring, “ 7mm 53,576 ened 
ush....- 3| 10.9] 12.8] 166,410] 161,100] 218, 
Oats, bush. -.--- 27.1 | 32.7 | 29.3 |1,042,461/1,146'258 1,008'829 1 044'000 
Barley, bush...-| 21.0] 22.1 | 23.3 | '234/895| '219'635| '239'375| ‘248'283 
Rye, bush... ._- 11.3| 12.9] 13.4 | 36,454] “49\449| ~51'327| ~59'500 
Buckwheat, bush.| 15.9/| 15.9] 17.4 8,569 sy. aie 7.406 
Rice bush. ----| 46:8 | 48:6 | 40:6 | a2's04] sorQadl guest] 8-185 
ce, bush. -..-- t é 304] 53, ¥ 
Grain sorghums, os —_ Sa ae 
DONE oo cichoded 4] 13.2 | 15.6] 89,331] 97,097) __.. 
7 tee. 1.25] 1.35] 1.3 Fy 
tame_.--.- y .35 39 | 69,754) 73,785] 79,488] 980.315 
* Eppes: .79 81 91 9,979 9,3 . 
Clover and ‘a ‘a me | ae 
timothy a.--| 1. 1.25 27 | 28,333) 24,335] 27,571] 27.717 
SS iri 1.97 | 1.96] 2.15 | 23,948] 270, : , 
oe 00. og te b699 | b920 | b843] 1 sn ees Sy 
00-Ib, bag... b 2,053 15,839 13, 
Potatoes, bush--| 110.6 | 123.8 | 126.1 | 369.693] 393'289 386/000 anesas 
Sweetpotatoes, bu] 86.1] 89.4] 92.9] 70,274] 75,393] 82'417| 82'743 
Tobacco, Ib----- 792 | 897 | 880 |1,325,243/1,553,405|1,496,644|1,478.851 
Se 16.0] 21.5] 23.2 aaa 
sugar, ton..-..- cl6. 2 5 €3,355 5,874 ,01 
Sugar beets, ton-| 11.0] 11.6] 12.1 8,383] 8.749 10°785 11'188 
Hops, Ib...--..- 1,195 | 1,302 | 1,163 | 432,753) 444,399] 39/310] 37/920 
Condition Aug. 1 
Per Ct.| Per Ct.) Per Ct. 
ae a crop, 58 1 50 1 
arenes 4150,728| 4210,673| 134, 
Peaches, tts - a 34,394] 134,867 
crop, bush-..- 60 | 452,498) 59,724) 653, 
as ~~ Na crop, 50 64 68 24.3: me me 
~~ Sppipapeat i patahet 424,326) 429,548] 31,049 
Grapes, ton e_... 75 84 82 | 2,197| 42,777) 2.465 “ 
Pecans, Ib.----- pes 50 41 61,274] 76,893) __.__. 54.201 
Pasture...------ 66 74 ge Baers Dees BR ay: ; 
Soybeans. -.-..-.. 75 85 OY 1 patent ‘asdeiel’ Vos ee 
Cowpeas.....-.- 72 78 wet seth ‘degen fe ee et 
Peanuts _----..- 74 77 ig RP! Ei poeeians Pare. spat on 


























a Excludes sweetclover and lespedeza. 
cludes some quantities not harvested. 
fruit, juice, wine, and raisins. 


b Pounds. c Short-time average. d In- 
e Production includes all pontoon for fresh 
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Acreage 
Crop Harvested 
prone e For 1938 
arvest, P. 
1927-1936 1937 1938 T037 
CE, Chins ccscccuwnitdiosincendh 100,259,000) 93,810,000) 92,146,000 

i Eccnocancusequaaaetnens 55,325,000) 64,460,000| 71,069;000 1103 
WE np co nscccecnsonocscenns 37,281,000) 46,946,000] 49,915,000] 106.3 
All GUTINE. « occ ccncccsccesces 18,044,000] 17,514,000} 21,154,000] 120.8 
MPU .. .ncccrencceneccece 3,620,000) 2,756,000) 3,508,000} 127.3 
Other spring. ....cccccccccn- 14,424,000] 14,758,000) 17,646,000] 119.6 
DOE ocr cdoduidgedesedonssebed 37,961,000} 35,079,000] 35,540,000] 101.3 
AEG «2c cncencocccutssasssgucs 10,967,000} 9,959,000] 10,668,000] 107.1 
Rye ee ee eee eee eam me 3,140,000 3,839,000 3,914,000 102.0 
Buckwheat... .....--ccccccoccose 542,000 7,000 426,000} 99.8 
ctwatawenvanbobvanaana 2,218,000 924,000 995,000] 107.7 
TE dnaccnecsenpettdweesyitiane 905,000} 1,093,000} 1,080,000] 98.8 
Grain sorghums-.-.--------------- 7,246,000} 7,379,000} 8,097,000] 109.7 
Cotton. ...-----cccn-nenennneee- 237 ,380,000|a34,471,000|a26,904,000| 78.0 
Hay, all tame..----------------- 55,815,000) 54,792,000) 57,576, 105.1 
Hay, Wild. ......-.cccccccccecces ,462,000) 11,552,000} 11,676,000] 101.1 
Hay, clover and timothy-b-....-.- 25,189,000] 19,481,000] 21,870,000] 112.3 
TIES, SUN. n « cccrascscesennens 12,197,000) 13,787,000] 13,675,000| 99.2 
Beans, dry edible...-.-...------- 1,731,000) 1,721,000} 1,691,000] 98.3 
DTD  neccesennencoasennns 3,834,000} 6,139,000] 6,743,000] 109.8 
CB ncn nacccossevccsanné 2,223,000} 3,448,000} 3,333,000] 96.7 
DE Bcc neccosueunnnncnpanet 1,780, 1,945,000} 2,154,000] 110.7 
Velvetbeans.c....------------.- 94, 120,000 128,000] 106.7 
GN n.dn6d60¢sdccsssdebens 3,343,000} 3,177,000) 3,056,000] 96.2 
Sweet potatoes..---------------- 24, 43,000 891,000} 105.7 
oe ae 1,681,000} 1,732,000) 1,681,000} 97.1 
Borgo for SIFU... --cceccccoccnce 213,000 93,000 ,000] 102.6 
Sugarcane for sugar...-..-----.-- 4206 ,000 273,000 308,000] 112.8 
Sugarcane for sirup-------------- 126,000 46 ,000 143,000} 97.9 
CE BENE. sc ccacecccsccssenscine 760,000 752,000 918,000] 122.1 
HOB. «cc ccccccsccccccscesesese 28,000 34,000 33,000} 95.6 
Dee tah, GUD onecevsounes 335,329,000!330,901 ,000/333,628,000| 100.8 

a Acreage in cultivation July1. b Excludes sweetclover and lespedeza. c Grown 


alone for all purposes. d Short-time average. 


Weather Report for the Week Ended Aug. 10—The 
general summary of the weather bulletin issued -by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Aug. 10, follows: 


The outstanding feature of the week’s weather was the t warmth 
in al one gh eg nn a east of | ae untains. Tem- 
ature changes ° ativ: after 
vith extremely humid conditions in the ee ee I Sean 
that the weekly mean temperatures ranged from 3 to 10 deg. above normal 
ev: ere north of the Cotton Belt and east of the Rockies 
with he ES See ee the central trans- Ppi area 
the Sou ni prevail 5 
Pas tains moderate warmth to cool Od. ott, of the 


sou 
Maximum temperatures were above 90 deg. generally, except 

lachian Mountain district, the extreme Nt t in the Appa- 
Lake region, and parts of the far Northwest. They were 100 deg. or er 
over a large interior section, near the 100 deg. mark, or 
higher, on every day of the week. e highest temperature rep was 
108 deg. at Valentine, Nebr., and Phoenix, +, on August In the 
pan gg omg) ay ig RY Ss tlantio Oe Maine, 6 deg. oo e- 
Us , -. o Bes Cc t ° N, be - & 
Wytheville, Va., and Asheville, N. O. - om » W. Va 
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Rainfail in substantial amounts occurred in nearly all sections east of the 
Mississ:pp. River, the highest reported being 4.8 inches at Jacksonville, 
Fla. Between the Mississippi River and the Rocky Mountaihs, there 
was practically no rainfall in many places, but some areas, including Iowa 
and adjoining districts and in the northern Great Plains, had widespread 
showers. In the southern Plains and from the Rocky Mountains westward 
the week was practically rainless. 

Between the Mississippi River and Rocky Mountains there is now con- 
siderable variation in the moisture situation. Beneficial showers occurred 
in the northern Plains, southern Minnesota, southern lowa, northern 
Missouri, and some adjoining sections to the west. Otherwise, rainfall 
Was mostly light, and high temperatures took a heavy moisture toli, with 
resuiting pn over considerable areas. Rain is needed badly in Kan- 
sas ana southern Missouri. West of the Rockies the range needs moisture 
in many sections, but irrigated crops made generally good progress. 

East of the Mississippi River additional widespread showers have pro- 
vided a continuation of ample soil moisture rather generally, although 
more rain would be helpful in a few places, such as parts of Wisconsin and 
Michigan, locally in Llinois and southwestern Pennsylvania. Under the 
influence of ample moisture and high temperatures, growing crops made 
excellent advance in central and northern portions of the area alghough 
there has been too much rain in some sections, with considerable inter- 
ference with farm work, especially 1n West Virginia and parts of Kentucky. 

Small Grains—Threshing late winter wheat has been nearly compieted 
in all portions of the belt, except in the Lake region and parts of the North- 
west. Harvesting and threshing spring wheat are progressing in the later 
sections of the belt, with the weather much more favorable in the Pacific 
Northwest where combining is far advanced. Some late spring wheat in 
Montana needs rain, with further deterioration noted. 

Oat threshing is also advancing in the later districts, but there were 
some complaints of sprouting in shock in the eastern Ohio Valley, while 
in northeastern Iowa more fields have been abandoned and shocks are 
standing in water on lowlands. Early rice harvest was delayed by wet 
fields in Louisiana and by rain in Texas, but the late crop in the latter 
State is making good progress. . 

Fall plowing advanced during the week into the Ohio Valley where some 
stubble fields were plowed and this work is well along in Nebraska. How- 
ever, in many sections farther south, principally .n southern Missouri and 
Kansas, the soi] is getting too dry and hard for working. 


fe Corn—Excellent growing weather continued in the eastern Corn Belt, 
With generaJly ample moisture and high temperatures. Plants made good 
growth rather generally, but some lowlands are unfavorably wet, especially 
in West Virginia and Kentucky. In generai, the crop made g to ex- 
cellent progress east of the Mississippi River. 

In Missouri corn has deteriorated considerably by continued hot, dry 
weather, and heavy damage will result over large areas unless rains come 
soon; north of the Missouri River showers of the week were very helpful. 
In Kansas more or less deterioration has been rather general, with con- 
siderable damage in the western half and some in the east. South of Kan- 
sas growth is still fair to good, but burning is reported from some uplands 
of Oklahoma. In Nebraska deterioration is reported in some areas in most 

rts of that State, but the bulk of the crop is stil: in fair to good condition. 

forth of Nebraska conditions vary considerably, with the crop needing 
rain in much of South Dakota. 

Corn is suffering in northern Minnesota, but good rains were helpful 
in the southern portion of the Scate. In lowa persistent hot weather 
caused further deterioration, but the bulk of the crop continues to make 
fair progress; rains occurred in nearly all of the heretofore dry southern 
counties, but there was heavy local hail damage. 


Cotton—In the Cotton Belt temperatures averaged moderately above 
normal! in most sections; rainfall was frequent and substantial in most 
places from southern Arkansas and Louisiana eastward, but was light in 
the central-north and over the western belt. In general, there Was again 
too much rain over most of the eastern belt, but the weather was favor- 
able ,as a rule, in the west. 

In Texas progress of cotton was generally good, except in the extreme 
east where frequent rains have caused some shedding and were favorable 
for weevil; conditions show considerable improvement in west-central 
areas; picking and ginning are spreading well to the northward. In Okla- 
homa, also, progress was fair to good, but rain would be helpful in much 
of the central and western portions. 

In the central States of the belt the weather was mostly favorable in the 
north and unfavorable in the south. In Arkansas progress was mostly 
good to excellent and was satisfactory in much of Tennessee. To the 
southward, however, rains continued to promote rank growth at the ex- 
pense of fruit and favored weevil activity. 

In the eastern States progress ranged from mostly good in North Carolina 
to poor or deterioration in Georgia. In the iatter State persistent wetness 
has been unusuaily favorable for weevil in many places and there are a good 
many complaints of plants ceasing to bioom, with picking almost at a 
standstill. In South Carolina progress was mostly fair, except for local 
rank growth and some shedding; the first bale was reported on August 4. 


The Weather Bureau furnished the following resume of 


2onditions in the different States: 

North Carolina—Raleigh: Scattered showers; sunshine adequate. 
Week generally favorable for crops; moderately favorable for weevil ac- 
tivity. ogress and condition of cotton mostly good; unfavorable for 
to in some northern counties; nearly all cured in east. Corn g 
progress and condition very satisfactory. Pastures very good, except 
where flooded, and hay crops fine. Truck excellent. 

South Carolina—Columbia: Moderate temperatures, with numerous 

showers. Continued favorable for weevil activity, but p of cotton 
mostly fair, — local rank growth; blooming and small lis in north, 
but heavy shedding in some localities; picking begun in south, with first 
ginning on 4th. Other crops good progress. 
Georgia—Atlanta: Cotton deteriorated badly due to prolonged heavy 
rains; weather very favorable for weevil activity; in some places no more 
bloom and widespread heavy shedding; picking slow advance and almost 
at standstill. arene f too wet for minor crops, even peanuts and sweet 
Potatoes, but these still fair to good. 

Florida—Jacksonville: Moderate temperatures; heavy rains. Condi- 
ba and progress of cotton fair; picking slow advance; about normal shed- 


ing. Corn mostly harvested; good crop. Sweet potatoes good — 
— lo dug. Preparing land for fall truck. Citrus groves good 
co on. 


Moderate temperatures and rainfall. Condi- 
tion of cotton fairly good; progress fair; stalk growth at expense of fruit- 
ing; pi nning in south; open ning in middle; moderately 
favorable for weevil activity. Condition and progress of corn good, ex- 
cept too wet on lowlands. Other crops and pastures good condition and 
progress. 

Mississippi—Vicksburg: Cotton growth mostly good, with fair prog- 
ress in fruiting; frequent showers favoring heavy shedding and weevil 
activity; occasional opening in early planted and one bale marketed in 
central. Early planted corn made and progress mostly poor account rains; 
—— of late-planted fair to very good. Progress of miscellaneous crops 
excellent. 

Louisiana—New Orleans: Considerable cloudiness and frequent rains. 
Condition of cotton fairly good, except fair in southeast where growth 
becoming rank, with heavy shedding locally; progress very good in north, 
but only fair to locally poor in south; opening in most sections and some 
pi and ginaing. Cane making good growth. Early rice harvest de 


Temperatures high in Panhandle, but about nor- 
mal elsewhere. Light to locally heavy rains, but generally dry. Prepara- 
tion of soil for fall grain pore Men becoming general in northwest. Corn 
made, but dry weather needed to protect from rotting in extreme east. 

and condition of cotton generally good, except in extreme east, 
where repeated rains caused some shedding 
and in southwest where previously too dry; conditions improved consider- 
ably in west-central and were vorable for insect activity; picking and 
. ee tee tse oy south = = ~ ga yg well to 
northward, com: rom centra week. 
mostly good, and cattle continue good. or — 
Oklahoma—Oklahoma City: Hot and dry. Some fall plo done, 
but too dry in central and west. Condition and va pte Fn to 
good, but some upland burning. of cotton fair to good, 
with moisture now needed in much of central and west; condition gener- 
ally good; moderate shedding in scattered localities of south and some 


Alabama—Montgomery: 


layed. 
Texas—Houston: 
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damage by leafworms. Pastures, gardens, and minor crops in fair to good 
condition. 

Arkansas—Little Rock: ess of cotton good to excellent in nearly 
all portions; sufficient soil moisture, except in some hill seccions; plants 
still blooming freely and setting many bolls; light rainfall and abundance 
of sunshine favorable for checking weevil activity. Temperatures too high 
for late corn, but lictle damage, except in some dry hill sections. Other 
crops fair to very good. 

Tennessee—Nashville: Progress of corn mostly very good; some local 
damage account excessive rans; condition very good to excellent. Progress 
and condition of cotton fairly good in east and good in west; sunshine and 
dryness at end of week beneficial; bolls forming rapidly. Tobacco ripening; 
cutting in progress; some wildfire. Clover, alfalfa, lespedeza, peas, beans, 
and grass good to excellent. 


THE DRY GOODS TRADE 
New York, Friday Night, Aug. 12, 1938. 

Somewhat improved weather conditions and the approach 
of the fall season helped to impart a better aspect to retail 
trade. While the volume of sales continued to lag behind 
the corresponding period of last year, the loss ratio again 
narrowed, chiefly due to the fairly good response of the buy- 
ing public to August home furnishing promotions. Some 
industrial sections of the Middle West sent slightly improved 
reports as large plants started to recall workers in preparation 
for a seasonal expansion in business. Agricultural sections 
also made a somewhat improved showing, notwithstanding 
the fact that the further decline in prices for important farm 
prices tended to curtail receipts despite the huge output. 
Department store sales for the week ended July 30, accord- 
ing to the report of the Federal Reserve Board, ranged 11% 
below the corresponding week of 1937. For New York and 
Brooklyn stores the Federal Keserve Bank of New York 
reported a loss of 7.4%, while the store volume in Newark 
declined 12.5%. For the month of July, according to the 
Federal Reserve Board, a decline in sales of department 
stores the country over amounting to 12% was registered, 
although it should be taken into account that the month had 
one less business day than last year. In the New York dis- 
trict a decline of 14% was established, while losses in other 
districts ranged from a low of 4% in Atlanta to a high of 19% 
in Cleveland. : 

Trading in the wholesale dry goods markets continued to 
slow down, reflecting the desire of most merchants to await 
more definite signs of the trend of fall business before in- 
creasing their commitments. The unsettlement caused in 
the primary markets by the higher-than-expected official 
estimate of this year’s cotton crop, also served to accentuate 
the caution of buyers. Few forward orders were placed but 
numerous small purchases of spot lots of staple items, as well 
as many requests for quicker deliveries of such goods, were 
reported, reflecting the tightening inventory position in a 
number of these items. Business in silk goods remained quiet 
but prices maintained their steady trend. Trading in rayon 
yarns, while not quite as active as prior to the recent advance 
in prices, nevertheless gave a fairly satisfactory account, and 
reports were heard that a number of producers planned to 
increase their output of popular counts. 


Domestic Cotton Goods—tTrading in the gray cloths 
markets, following the release of the Government cotton crop 
report forecasting an output of-11,988,000 bales, or substan- 
tially more than previous private estimates had led to be- 
lieve, came to a virtual standstill, and prices for all construc- 
tions sought lower levels in line with the setback in raw cot- 
ton values and under the impact of recurring second-hand 
offerings. The slower movement of finished goods also 
served to depress sentiment. Later in the week a slightly 
better tone developed as raw cotton prices showed a some- 
what steadier trend, partly in consequence of reports concern- 
ing the possibility of another Government loan being granted 
to growers and as rumors were circulated to the effect that 
some mills are seriously considering renewed curtailment of 
production. Business in fine goods continued inactive and 
transactions were confined to occasional fill-in lots. More 
inquiries appeared for slub yarn broadcloths and a fair call 
existed for pigmented taffetas. Closing prices in print cloths 
were as follows: 39-inch S80’s, 63¢ to 614e.; 39-inch 72-76’s, 
64e.; 39-inch 68-72’s, 5 3-16 to 54e.; 38l%4-ineh 64-60’s, 
4 6e.; 38 14-inch 60-48’s, 4e. 


Woolen Goods—Trading in men’s wear fabrics remained 
quiet although prices held firm, reflecting the unshaken con- 
fidence in an early seasonal revival of activities. Inquiries 
for new spring suitings were received in growing numbers, 
pointing to sustained active production ratios in these goods 
later in the year. Reports from retail clothing centers con- 
tinued to reflect adverse seasonal influences. At the same 
time, it was asserted that store inventories in general are in 
much sounder condition than during the recent past. Busi- 
ness In women’s wear goods slowed down perceptibly as gar- 
ment manufacturers were disposed to await the reaction of 
buyers to their new lines. Fleeces and tweeds continued to 
move in fair volume. 


Foreign Dry Goods—Tradings in linens remained dull 
although a slightly better demand for household items was 
reported. Activities in general are still being retarded by 
the uncertainty surrounding the forthcoming conclusion of 
the Anglo-American trade pact. Business in burlap con- 
tinued inactive and prices ruled easier, in line with lower 
Calcutta quotations and, in part, owing to the weakness of 
sterling. Domestically lightweights were quoted at 3.60c. 
heavies at 4.90c. 
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News Items 


Governmental Research Association to Discuss Un- 
employment Relief—-Unemployment relief in large cities 
was listed as one of the principal subjects for discussion by 
government research experts at the national conference of 
the Governmental Research Association, at Princeton, N. J., 
Sept. 7 to 10. 


Carl Herbert, Director of the St. Paul Bureau of Municipal Research 
and Head of a delegation of research bureau directors which recently pre- 
sented a report to the U. S. Senate committee on unemployment and relief, 
will head the discussion. Mr. Herbert will analyze this report. Research 
bureau directors from a number of large cities throughout the country will 
talk on the relief situation in their communities. They will discuss such 
topics as the merits of the federal relief program, centralized versus de- 
centralized relief administration, and methods of financing relief. 

Nels L. Anderson of the Federal Worls Progress Administration, author 
of ‘‘The Right to Work,” will participate in the discussion. L 

Prof. J. Douglas Brown of Princeton university, Chairman of the Presi- 
dent’s Advisory Council on Social Security, will address the conferences on 
changes in the social security program now under consideration. 

Subjects which will be discussed for the first time at a national con- 
ference of the Association, are population trends, land use planning and 
housing. Frank Lorimer, director of the technical staff which prepared the 
recent National Resources Committee report on ‘‘The Problems of a Chang- 
ing Population,’’ will participate in the talks on population trends. The 
discussion will be led by Harold Henderson, Director of the Minnesota 
Institute for Governmental Research. 

The session on land use planning will be under the chairmanship of 
Philip Cornick of the Institute of Public Administration, New York City. 
Ernest Fisher and Homer Hoyt, director and member respectively of the 
research staff of the Federal Housing Administration; Maurice Neufeld 
of the New Jersey State Planning Board, and Herbert Swan of the Patter- 
son Industrial Commission, will participate. 

Other speakers on the program include: {Miss Catherine Bauer, director 
of research and information of the United States Housing Authority; Dean 
William R. Mosher of the School of Citizenship, Syracuse University; 
Luther Gulick, Director of the Institute of Public Administration and 
Director of the Regent's Inquiry into the character and costs of Public 
Education in New York State, and John Sly, Director of the Princeton 
University local government survey. 


Illinois—Tarpayers Urged to Take Budget Action—Tax- 
payers are being urged by the Illinois Chamber of Com- 
merce to take advantage of the Illinois municipal budget act 
passed at the last session of the legislature and now in effect. 


It was explained that the purpose of the law is ‘‘to require that each 
of the taxing bodies adopt an annual budget and hold a public hearing 
thereon; to give advisory powers to the state tax commission under which 
the commission could help local taxing bodies set up better budgetary pro- 
cedure, records, books of account, etc., and to give the tax commission 
power to collect financial statistics as to local governmental revenues and 
expenses in order that the taxpayer might know whether he is getting a 
dollar's worth of service for each tax dollar.”’ 

The budget act covers 92% of the 17,336 taxing bodies in the state, 
the remaining 8% having some form of budget law at the present time. 
Although there are no stated penalties for failure to comply to the act, the 
Attorney General on December 13 issued an opinion that every taxing 

y covered by the law must comply or else they cannot lesally spend 
money. 


Municipal Finance Officers to Discuss Budget Bal- 
ancing—Budget balancing, a task faced by officials in 
every city and town in the Nation, will receive foremost con- 
sideration of several hundred finance officers who will attend 
the annual conference of the Municipal Finance Officers’ 
Association of the United States and Canada, at St. Paul, 
Minn., Aug 15 to 18. 


The conference will spend an entire half-day discussing methods of bal- 
ancing municipal activities with available revenues, and of balancing the 
demand for public services with available financial resources. This sub- 
will be presented in a report of a committee of the Association which 

as studied the problem for the last year. 

The report will outline methods whereby loca: finance officers can obtain 
new sources of revenue and make more use of the revenue sources aiready 
available, It will also attempt to suggest methods to increase the effect- 
tiveness of expenditures and to curtail certain activities for economy pur- 


poses 

Other closely related problems of municipal finance, including the de- 
velopment of tong term financial programs; the relation of schools to local 
Ce Saar credit; retirement systems, and tax collection, wiil 

discussed in general sessions and group round table meetings. 

Governor Elmer A. Benson of Minnesota and Mayor W. H. Fallon of St. 
Paul will deliver welcoming addresses. Other speakers will inciude Arthur 
C. Meyers, Budget Directer of St. Louis, and President of the Association; 
Simeon E. Leland, Chairman of the Illinois Tax Commission, and President 
of the National Tax Association; and Prof. J. H. Kerwin of the University 
of Chicago. Professor Kerwin will present the report on schools and local 
government. 

Among the other speakers are: Frederick L. Bird, Director of Municipal 
Service, Dun and Bradstreet; Charles J. Fox, City Auditor, Boston; Albert 
W. Noonan, Director of the National Association of Assessing Officers, 
and Herbert Fallin, Budget Director, Baltimore, Md. 


Municipal Division Organized by I. B. A.—The Munici- 
pet Division Council, plans for which were approved last May 
y governcrs of the Investment Bankers Association of 
America at White Sulphur Springs, has been formally 
organized, according to announcement made by John S. 
Sy fay ei of the Municipal Securities Committee of 
the 1. B. A. 


The council has been organized for the purpose of a greater inde- 


pendence and freedom of action withion the I. B. A. g the municipal bond 


dealers on matters dealing with their specific interest as distinguished from 
cae ae aspects or investment banking with which the association gen- 
eals. 

Ta order to facilitate the effective fenctioning of the council, the governors 
delegated certain powers and privileges within a specified realm which 
will permit the council to take action, to issue statements regarding, or to 
arrange for appearances before suitable bodies in connection with legislation, 
rules or regulations, which are of concern to interest to the municipal bond 
business or those engaged init. It is provided, however, that the Position 
taken in such matters shall be presented as representing the views of the 
Municipal Division solely, unless the governors authorize the division to 
speak for the I. B. A. 

The Council will be composed of the following: Mr. Linen, Chairman; 
Charles M. Abbe, Boston; Harry A. Bruce, New York-San Francisco; 
Norvin T. Harris, Jr., New Orleans; Charles W. McNear, Chicago; J. A. 
Ripple, Newark; Harley A. Watson, New York. 


New Jersey—Municipal Finance Position Reported Im- 
proved—Continued improvement in financial condition of 
New Jersey municipalities is shown ir the quarterly report 
of Walter R. Darby, Local Government Commissioner, 
issued recently. The report is for the period ending June 30. 


Since June, 1937, all municipalities reduced their tax revenue notes from 
$13 ,0€0,000 to $7,500,000; tax a notes dropped from $4,194,000 
to $3,418,000 and tax title lien notes from $2,724,000 to $990,000. 

The sum still due local schools for 1936-37 was $858,000, while that due 
for the last fiscal year, ending June 30, was $5,728,000. Amounts due for 
state and county taxes show a marked decrease. Reductions are attributed 
to refunding and improved cash position. 

Assets of all municipalities totaled $361,170,358 and liabilities were listed 
at $27,166,262. 

Tax collections for 1938 were 33.45% of the total levies. 
year were 33.29% at this time, halfway through the year. 

Tax title liens outstanding totaled $86,758,0L0, an increase of about 
$382,000 over last year. 

Four comparatively small shore municipalities were listed as in default on 
bonds, notes or interest payments. Also in default were 14 boroughs, the 
only one in North Jersey being Lodi, which was in arrears $9,883 on interest. 
North Bergen, although the township has been refinanced, was included 
among those listed in default because old bonds were not presented for 
exchange. South Hackensack, Bergen County, was listed with total de- 
faults of $307,622. 


New York State—Proposed Constitutional Amendment 
on Municipal Power Adopred—The constitutional convention 
on Aug. 9 approved a proposed amendment authorizing the 
use of municipal power plants’ .profits for tax reduction, 
according to Albany news advices. The vote is said to have 
been 109 to 31. 


Supreme Court Justice Gilbert B. Schenck, Albany Democrat, offered 
the proposal. 

Opponents contended that its approval might mean higher electric rates 
which would destroy any ‘‘yardstick plant.” 

Earlier the convention by an overwhelming majority defeated a pro- 
posed constitutional amendment creating a State department of real estate 
and mortgages. 


Local Finance Article Voted by Convention—What amounts 
to a constitutional guarantee against bond defaults by the 
various localities in the State, counties, cities, towns and 
villages was approved on Aug. 10 by the Constitutional 
Convention, which in committee of the whole advanced to 
third reading the proposed local finance article. 


The State government has used the same guarantee for Many years, 
the requirement being that, should there be a failure to appropriate for 
debt service, the first Moneys coming into the treasury must be so used 
by the Controller. 

The net result has been low interest rates for State borrowings for many 
ears. The new article applies the same rule to the cities and the other 
ocalities. It would avert repetition of the 1932 and 1933 situatioa in New 

York, when the city came near a default on its bonds. 

The local finance article advanced to third reading was a joint proposal 
of four committees; those on State finance, cities, villages and towns and 
counties. 

Under the terms of the article, New York City and all other localities 
throughout the State are compelled to pledge their ‘‘faith and credit’ 
for paymenié of tne principal and interest of any indebtedness contracted. 
Such payment is to be made under the serial bond system, adopted by the 
State in 1920. 

All indebtedness, other than temporary borrowings in anticipation of 
taxes or notes redeemable within two years, must be made by serial bonds 
in annual insc:allments, the first issue of which mut be made within two years 
after the indebtedness has been contracted. 7 

Excep. in regard to New York City, any single obligation must be paid 
off by a locality within a forty-year period. Y 

Exceptions for New York City 

New York City, because of its ‘‘peculiar conditions,’’ receives certain 
exemptions from the provisions of the article; it may issue either serial or 
sinking fund bonds with a maximum maturity of 50 years for water supply, 
rapid transit or dock construction purposes. Indebtedness incurred in the 
acquisitioa of land in connection with these exceptions is also exempt from 
the provisions of the article and can be paid off by serial or sinking fund 
bonds over the fifty-year period. 

Another provision restricts the amount of indebtedness that may be 
incurred by counties, cities, towns and villages, but not school districts, 
to 10% of the average assessed valuation as shown by the last five asses- 
ment rolls. : 

The article also opens the way for localities. including New York City, 
to transfer capital improvements, which are now finan by long-term 
bond issues, to a pay-as-you-go basis by providing that direct paymenis 
for capital mprovements may be excluded from tax limitations 


North Carolina—PWA_ Buildin Program Measure 
Tentatively Approved—The House and Senate have passed, 
on first readings, a bill authorizing the sale by the State of 
$4,620,000 bonds and another to enable its subdivisions to 
participate in a PWA building program. 

Meeting in special session, the two houses considered the measures 
simultaneously to expedite their final passage, which will require at least 
six days. Each measure must pass three readings on three separate days 

house. 
* Both the Senators and Representatives invoked ‘‘gag rules’’ limiting 
action to the Public Works Administration building program. However, 
unanimous consent may enable members to present other Measures. 

The $4,620,000 total provided in the State revenue bond bill would be 
supplemented by a PWa grant, would make possible a —_- improve- 
ment program at State institutions, costing about $8,700, 

Texas—Municipal Debts Show Marked Decrease—During 
last fiscal year the indebtedness of the State’s various political 
units were decreased a total of more than $13,000,000, ac- 
cording to report recently issued by State Auditor Tom C. 
King. The indebtedness at the close of that period ag- 
gregated $684,190,950, less sinking funds of $42,723,555 
or a net of $641,467,394 of which nearly 25% was owing 
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by counties, 35% by cities, 18.5% by school districts, nearly 
10% by roads. 


The assessed county valuations on 1937 rolls totaled $4,011,404,711 and 
the average percentage of true value used for assessment 48.76%. The 
approximate true valuation was shown as $8,226,523,059. Dollars of debt 
to $1Uu assessed valuation was $15.99 while dollars of debt to true valuation 
was $7.8v. 

Payment of ad valorem taxes for the year were $134,185,515 of which 
23.4% or $31,397,539 was collected by counties, 25.6% or $34,375,917 by 
cities, 35.9% of $48,194,443 by school and improvement districts and 15% 
or $20,217,613 was State taxes. , 9 

Tax collection, by comparison with the prior year, increased $9,802,049 
of which $8,438,240 applied to local government units and $1,363,809 
was for State purposes. 

United States—Property Tar Now Ranks Fifth as State 
Taz Revenue Source—Although still the principal source of 
local tax revenue, the property tax has been relegated to 
fifth place among State tax revenue sources, the Federation 
of T'ax Administrators reported on Aug. 1. The total an- 
nual yield of the real property tax in the 37 States where it 
is used for State purposes is placed at about $200,000,000. 


Newer taxes, top by the gasoline levy which last pene yielded State 
governments more than $760,000,000, have superceded the property tax as 
the major revenue source. The four leading taxes, the Federation points 
out, are all the products of the present century and most of them of the last 
20 years. The gasoline tax, for example, was first adopted by Oregon in 
1919, but during the next ten years was taken up by all 48 States 

Motor vehicle license taxes, second ranking source which in 1936 pro- 
duced $359,783,000, were adopted in all States between 1901 and 1921 to 
meet the demand for improved highways. Half the States wrote motor 
vehicle tax statutes in the first 10 years after 1900. 

Although applied in only 23 States, the sales tax now ranks as the third 
most important State tax revenue source, and is the chief revenue producer 
in most of those States where it is in effect. The total annual sales tax 
yieid for the 23 States is about $350,000,000. 

The fourth ranking tax—that on incomes—was adopted by 11 States 
before 1920. Like several other taxes, however, it became widely used 
following the depression of 1929 when 16 more States added it to their 
statutes. The depression influence on increasing the number of taxes is 
indicated by the Federation's figures showing that since 1929, tobacco 
taxes have been adopted by 14 States, and sales taxes also by 14. 

Among the newer sources of revenue is the liquor tax oy ey by 31 
States in 1933, the year following repeal, and by 15 others since that time. 


Cities Test Subdivision Controls to Check Taz Delinquency— 
Attempts to avoid furthe: increases in tax delinquent prop- 
erty by checking excessive land subdivision are being made 
in a number of cities and at least one State, the American 
Society of Planning Officials said on Aug. 11. 

As the result of planning studies showing that a high percentage of tax 
delinquent land consists of vacant lots in undeveloped subdivisions, the 
State of Washington has passed a law requiring cities, towns and counties 
to set up an agency to investigate all applications for new land plats or 
subdivisions. he law specifies that ‘‘it shall be the duty of such city, 
town or county to inquire into the public use and public interest proposed 
to be served by the establishment of such subdivision or plat. It shall also 
see that appropriate provision is made in any such plat or subdivision for 
streets, parks and playgrounds.” 

Other effective subdivision controls are employed by the City of Cin- 
cinnati, Ohio, and several New York and New Jersey cities. Cincinnati, 
for example, insists that such utilities as water lines and sewers be installed 
and streets surfaced by the developers before the city will accept the pro- 
posed subdivision. 

Brookhaven, Long Island, is the first city in New York to require sub- 
division developers to post a $10,000 surety bond to guarantee grading and 
surfacing of roads. 

A recent study by the New York Division of State Planning showed that 
in five cities and 47 towns in the State of New York the total property tax 
delinquency, exclusive of penalties, amounted to $34,500,000, more than 
two-thirds of which was charged against vacant lots. The greatest number 
of delinquent properties was recorded in the outlying areas. Similar find- 
ings are reported in a survey by the Michigan State Planning Board. 

An earlier study of land subdivision in Michigan by Ernest M. Fisher and 
Raymond F. Smith reported an increasing lag in the utilization of subdivided 
land. In the City of Grand Rapids, Mich., for example, the accumulated 
inyestment in vacant lots was estimated at more than $26,000,000. At the 
highest rate of utilization ever recorded—that of 1925—it would take 
16.7 years to absorb the vacant lots available in that city, the survey showed. 


Property Taxes Assessed in 6,000 Overlap ping Districts in 
21 States—Existence of about 6,000 overlapping assessment 
districts in 21 States was reported by the Committee on 
Assessment Organization and Personnel of the National 
Association of Assessing Officers. 


Overlapping assessment districts are defined by the committee as ‘‘the 
area of a political subdivision which has been granted the power to assess 
property within its own boundaries for its own taxes, independently of the 
— - sments of the same property by officers of a primary assessment dis- 

rict. 

Typical overlapping districts are cities making their own independent 
property assessments which duplicate the work of county assessors. States 
containing a large number of Opertenpens districts are California, Florida, 
Georgia, Kentucky, Michigan, New York, Pennsylvania and Texas. 

One of the most common reasons for the existence of overlapping districts, 
the committee found, is the desire of local governments, through control of 

valuation, to escape the controls of mandatory limits of tax levies 
and indebtedness. 

Another factor in the establishment of some overlapping districts has been 
the desire of a local government to offer low tax rates as an attraction to new 
industry. By raising the assessed valuation such a community is able to 
advertise a low tax rate. Some communities also maintain overlapping 
districts under the belief that they can make more equitable assessments 
than their county. 

The committee found that of 19 cities making overlapping assessments in 
1936, only two their property lower than the qounty assessment. 
The average overlapping city assessment was about one-fourth higher. 

Aunens the criticisms of overlapping districts by tax authorities are that 
duplication of effort and added expense are invol ved and that the eapege is 
subjected to annoyance of double visits by the assessor. It was also found 
that when the same piece of property is assessed by two parties, there is a 
paar no for each to rely on the other, with neither making an independent 
appra ; 

n an earlier progress report on the number of assessment districts, of 
which there are approximately 23,000, the committee suggested that no 
districts be less than 10,000 population or have less than $10,000,000 
assessed valuation. 

The committee is composed of: James W. Martin, Commissioner of 
Revenue of State of Kentucky, Chairman; Charles Ringler, Assessor of 
Multnomah County (Portland), Ore.; J. N. Lummus r of Dade 
County (Miami), Fla.; John A. Scott, City Assessor of Duluth, Minn., and 
Lawrence Heller of Board of Assessors, Lansing, Mich. ; 
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GADSDEN, Ala.—BOND OFFERING—Sealed bids will be received until 
lla.m. rm BE by H. C. Thomas ciey Clerk for the purchase of three 
issues of ponds aggregating $55, , divided as follows: 
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$15,000 pubiie improvement bonds. Due $1,000 from Sept. 1, 1940 to 
1954 incl. 
30,000 water works bonds. Due $2,000 from Sept. 1, 1942 to 1956 incl. 
10,000 water revenue oonds. Due $1,000 from Sept. 1, 1944 to 1953 incl. 
Rate of interest to be in multiples of 4 of 1%, and must be the same for all 
of tne bonds. No bid for less than par will oe considered. Denom. $1,000. 
Dated Sept. 1, 1938. Prin. and int. payablein New York. The approving 
opinion of Storey, Thorndike, Palmer & Dodge of Boston, wil: pe furnisned. 
A certified check for $1,000 must accompany the bid. 


ARKANSAS 


ARKANSAS, State of—TENDERS MAY BE RECEIVED ON HIGH 
WAY BONDS AND NOTES—A special dispatch from Little Rock to the 
‘Wall Street Journal’ of Aug. 8 reported as follows: 

Tenders of highway bonds, notes and certificates after September 5 
may be called by State Refunding Board, which is scheduled to meet 
August 15 At its discretion, the Board may call for tenders when re- 
demption accounts, created by Act 11 of 1934, show a minimum balance 
of $220,000. 

Since effective date of the refunding act, State Refunding Board has pur- 
chased notes, bonds and certificates of $16,539,934 par value at $13,331,425 
for saving of $3,208,508. Most recent tender, May 17, resulted in pur- 
chase of debt obligations of $1,221,806 par value at $1,023,997 for saving 
of $197,809. Redemption account balances as of September 5 are esti- 
mated at $350,000. 


WEST MEMPHIS, Ark.—BOND ELECTION—It is reported that an 
election will be held on Sept. 7 to vote on the issuance of $50,000 in bonds, 
divided as follows: $30,000 street, sidewalk and drainage projects, and 
$20,000 city hall construction bonds. 


CALIFORNIA 


LOS ANGELES COUNTY (P, O. Los Angeles), Calif.—LONG 
BEACH SCHOOL BOND ELECTION—It is reported that an election will 
be held on Aug. 19 in order to vote on the issuance of $3,650,000 in Long 
Beach School District construction bonds. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.— WHITTIER 
SCHOOL BOND SALE—The $235,000 issue of Whittier Union High School 
District bonds offered for sale on Aug. 9—V. 147, p. 922—-was awarded to 
the Bankamerica Co., and Weeden & Co., both of San Francisco, jointly, 
as 2%s, paying a premium of $2,875, equal to 101.223, a basis of about 
2.64%. Dated June 1,1938. Due from June 1, 1944 to 1963 incl. 


SACRAMENTO COUNTY (P. O. Sacramento), Calif.—SAN JUAN 
SCHOOL BOND SALE—The $125,000 issue of San Juan Union High 
School District bonds offered for sale on Aug. 8—V. 147 p. 923—was 
awarded to R. H. Moulton & Co. of Los Angeles, paying a premium of $1,- 
881.00 equal to 101.504, according to the County Clerk. Dated July 1, 
1938. Due from July 1, 1941 to 1963. 


SAN MATEO COUNTY (P. O. Redwood City), Calif.—HALF MOON 
BAY SCHOOL BOND OF FERING—It is stated by WH. Augustus, County 
Clerk, that he will receive sealed bids until 11 a.m. on Aug. 16, for the 

urpose of an $80,000 issue of Half Moon Bay Union High School District 

nds. Interest rate is not to exceed 5%, payable J. & J. 

Dated July 1, 1938. Denomination $1,000. Due $4,000 July 1, 1939 to 
1958. Principal and interest payable at the County Treasurer's office. 
Rate of interest to be in multiples of 4 of 1%. Bidders may make one or 
more alternative bids on offers for the bonds at different interest rates. 
Split rate interest bids will be received and it shall not be necessary that all 
bonds offered for sale bear the same rate of interest. The best bid will 
be determined by deducting from the total amount of interest which the 
district would be required to pay up to the maturity of the bonds, at the 
coupon rate or rates specified in the bid, the amount of the premium, if 
any, bid therefor, and the award will be made at the lowest net interest 
cost to the District. The purchaser will be required to furnish his own 
legal opinion as to the legality of the bonds. Enclose a certified check for 
$1,000, payable to the Chairman, Board of Supervisors. 


VENTURA COUNTY (P. O. Oxnard), Calif.—OXNARD DRAIN- 
AGE BOND SALE—The $166,000 issue of 44% semi-ann. Drainage 
District No. 3 bonds offered for sale on Aug. 8—V. 147, p. 923—was 
awarded jointly to the William R. Staats Co., and Redfield & Co., both of 
Los Angeles, paying a premium of $7,017.00, equal to 104.222, a basis of 
about 3.90%. ue from Jan. 1, 1939 to 1958 incl. 


COLORADO 


COLLBRAN, Colo.—BOND OFFERING—It is r ted that sealed pids 
will be received by Helen Young, Town Clerk, until 7 p. m. on Aug. 13, 
for the purchase of a $10,000 issue of 4% semi-ann. water works extension 
bonds. Denom. $500. Dated Aug. 1, 1938. 

NO. 3 (P. O. 


DELTA COUNTY SCHOOL DISTRICT Paonia) 
Colo.—BOND SALE—The $33,000 issue of coupon building bonds offered 
for sale on Aug. 9—V. 147, p. 774—was awarded jointly to the First Na- 
tional Bank of Paonia, and the Colorado Bank & Trust Co. of Delta, as 
3s, paying a price of 100.53, a basis of about 2.935%. Dated June 1, 1938. 
Due from June 1, 1939 to 1955 incl. 


GRAND JUNCTION, Colo.—BOND OFFERING—Sealed bids will be 
received until 7:30 p. m. on Aug. 17, by J. P. Siderstrum, City Manager, 
for tne purchase of an issue of $110,000 coupon sewage disposal plant bonds. 
Interest rate is not to exceed 4%, payabie M. & 8. Dated Sept. 1, 1938. 
Due as follows: $5,000, 1941 to 1944, and $10,000 from 1945 to 1953. 
Prin. and int. payavle at the City Treasurer‘s office, or at tne International 
Trust Co., Denver. The approving opinion of Myles P. T: ge of 
Denver, will be furnisned. ese bonds were approves by the voters at 
an election held on July 26. It is provided that bids containing split rates 
of interest will not be considered. A certified check for $3,000, payable to 
the City Treasurer, must accompany the bid. 


LARIMER COUNTY SCHOOL DIST., NO. 5 (P.O. Fort Ce'lins)Colo. 


BONDS VOTED—At an election neld on Aug. 2, the voters oe the 


issuance of $75,000 in not to exceed 3% semi-ann. construction bonds by a 
Due in 1943 to 1955 


count of 311 to 192. Dated Sept. 1, 1938. 


CONNECTICUT 


STRATFORD (P. O. Stratford), Conn.—BOND SALE—The $98,000 


welfare bonds offered Aug. 8—V. 147, p. 299— 
series of 1938 — public ar wis ered Pod ‘O78, 


were awarded to Putman & Co. of Hartford, as 1% 


a basis of about 1.74%. Dated Aug. 1, 1938 and due $7,000 on Aug. 1 
from 1939 to 1952, inclusive. Other bids: 

Bidder— Int. Rate Rate Bid 
Halsey, Stuart & Co., INC....-.<2-<222- ce nwo cooee 2% 101.169 
Day, Stodard & Williams, Inc. and Cooley & Co., 

SEES . cn naccdcnghathendnanseecbeospenesnes 2% 101.02 





FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. S. Pierce, Resident Manager 


FLORIDA 


HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOND ELECTION 
CANCELED—It is reported that the election scheduled for Aug. 23 to vote. 
on the issuance of $100,000 in hospital bonds, nas been canceled. 

MIAMI, Fla.—REPRESENTATIVE INTEREST RATES DISCUSSED 
—We quote in part as follows from a circular issued as of Aug. 1 by John 
Nuveen & Co. of Chicago. 

















Financial 


With the recent passage of a resolution by the Miami City Council 
authorizing the actual validation of the new Refunding bonds and the au- 
thorization for the agents to proceed with the exchange of the first $3 500,000 
bonds as soon as validation is completed, there has been a considerable 
amount of renewed interest in the Miami picture. 

We wish to call to your attention some comparative figures on the various 
coupon rates of Miami Refunding Bonds all due Jan. 1, 1964: 


Volume 147 


Coupon Yield Dollar Approx. Yield if 

Rate to Maturity Price Called in 2 Years 
eee eee 6.00% 100.00 6.00% 
| eeerere 5.80% 96.00 7.70% 
|g Seebegrnenes 5.75% 93.50 8.907% 
|) ae 5.55% 92.50 Oe 
Ge ckvnndewkds 5.44% 90.50 10.10% 
. es 5.33 % 88.50 11.10% 


der the refunding plan of 1934 the old Miami's which were exchanged 
were issued in numerical order regardless of coupon rate. Therefore, an 
call which may be made of these bonds will undoubtedly take in some of all 
coupons from 44%% to 6%. With this in mind we call to your attention 
the yield to maturity of the various coupon rates at what we consider a fair 
retail price and also the yield if called at the end of two years. We think this 
information places the lower rates in a very favorable light. 


OCALA SPECIAL SCHOOL DISTRICT (P. O. Ocala) Marion 
County, Fla.— BONDS DEFEATED—At the election held on Aug. 5— 
V. 147, p. 604—the voters defeated the proposal to issue the $200,000 
school building bonds, according to the District Clerk. 


OSCEOLA COUNTY (P. O. Kissimmee), Fla.—BOND TENDERS 
INVITED—It is stated by J. L. Overstreet, Clerk of the Board of County 
Commissioners, that he will consider sealed are until Sept. 9, at 
10 a. m., of road and bridge refunding bonds, dated May 1, 1936, of the 
lowing - County-wide Special Road and Bridge Districts as follows: 
Nos. 2 and 4. ; 

The amount of bonds to be purchased will be determined by the Chairman 
of the said Board. Offerings must be firm for at least 10 days or they will 
not be considered. 


PENSACOLA, Fla.—BOND SALE DETAILS—The City Clerk-Comp- 
troller states that the $150,000 refunding bonds purchased jointly by the 
Trust Co. of Georgia, of Atlanta, and Childress & Co. of Jacksonvilie, at 
an interest cost of about 1.96%, as noted in our issue of Aug. 6—V. 147, 
P- 923—were sold for a premium of $746.55, equal to 100.497, on the bonds 

ivided as follows: $10, as ls, maturing on Oct. 1, 1939; $10,000 as 1 4s, 
maturing on Oct. 1, 1940; $10,000 as 2s, maturing on Oct. 1, 1941; $30,000 
as 2s, maturing on Oct. 1, 1942, the remaining $90,000 as 3s, maturing 
on Oct. 1: $60,000 in 1943, and $30,000 in 1944. 


PINELLAS COUNTY (P. O. Clearwater), Fla.—BOND TENDERS 
ACCEPTED—In connection with the call for tenders on Aug. 2, of the 
various outstanding road and bridge refunding bonds, noted here on July 16 
—V. 147, p. 456—we are advised by may E. Green, Clerk of tne Board of 
Qoanty Commissioners, that tne total of purchases he made was $100,100 
Special Road and Bridge District, and county-wide bonds. 


GEORGIA 


BRUNSWICK, Ga—BOND ELECTION—It is reported that an elec- 
tion will be held on Sept. 20 to vote on the issuance of $110,000 in bonds, 
divided as follows: $40,000 paving, $28,000 jail, $22,000 sewer, and $20,000 
fire-protection bonds. 

LOGANVILLE, Ga.—BONDS SOLD—It is stated b Mager J. W. 
Garrett that the $12,500 water bonds offered on Aug. 9—V. 147, p. 923— 
were sold at a price of 105.00. 

THOMASTON, Ga.—BONDS DEFEATED—At an election held of 
Aug. 3 the voters are said to have defeated the proposal to issue $38,000 in 
school building and s -pool bonds. 


WATKINSVILLE, Ga.—BOND OFFERING—It isstated by Mayor 
Monroe Butler that he will receive bids until 11 a. m. on Aug. 1 Mad the 
enom. 


urchase of a $25,000 issue of 4% general obligation water bonds. 
$1 ,000. Dated July 1, 1938. Due $1,00 from Jan. 1, 1944 to 1968 incl. 
Interest payable J. & J. Bids will be received with the understanding 
that the successful bidder is to furnish the printed bonds and the amount 


bid is to be net to the town. 
IDAHO 


BOUNDARY COUNTY (P. O. Bonners Ferry), Idaho—PRICE 
PAID—It is stated by the County Auditor that the $50,000 court house 
bonds purchased by a group headed by Richards’ & Blum of Spokane, as 
noted here recently—V. 147, p. 774—were sold as follows: 10,000 as 
3s, and $40,000 as 4s. 


CASSIA COUNTY INDEPENDENT SCHOOL DISTRICT, CLASS A, 
NO. 1 (P. O. Bertoy). Idaho—BOND SALE—The $19,500 issue of school 
bonds offered for sale on Aug. 8—V. 147, p. 605—-was awarded to Ferris 
& Hardgrove of Spokane, as 2s, paying a premium of $23.70, equal to 
100.12, a basis of about 2.20%. Due from Jan. 1, 1939 to 1943 incl. 

The second best bid was an offer of $12 premium on 2 4s, tendered ~ f the 
Idaho Bank & Trust Co. of Burley. The First Security Trust Co. of Salt 
Lake City offered $5 premium on 2 \s. 


GEM COUNTY (P. O. Emmett), Idaho—BOND SALE—The $37,500 


issue of court house and jail bonds offered for sale on Aug. 8—V. 147, p. 
605—was awarded to Sudier, Wegener & Co. of Bois, as 24s, according to 
the Chairman of the Board of County Commissioners. ated Sept. 1, 


1938. Duein from two to 10 years from date. 


ILLINOIS 


BAYLIS SCHOOL DISTRICT NO. 100 (P. O. Pittsfield) 
BONDS DEFEATED—A proposal to issue $15,000 gymnasium-audi 
bonds was defeated by the voters on July 30. 


CATLIN SCHOOL DISTRICT, Ill.—BOND ELECTION—An election 
will be held Aug. 20 on the question of issuing $41,250 bonds in connection 
with a PWA grant. 


CHICAGO, Ill.—CERTIFICATE OFFERING—R. B. Upham, City 
Comptroller, will receive seaied bids until 11 a. m. (Daylignt Saving Time) 
on re 19 for the purchase of $4,700,000 3% coupon certificates, divided 
as follows: 
$2,200,000 water works system, dated Aug. 1, 1938 and due $1,100,000 on 

Aug. 1 in 1956 and 1957. This is the issue for which all bids 

received Aug. 5 were returned a moe 147, p. 923. 
2,500,000 water works system, dated Aug. 15, 1938 and due Aug. 15 as 

follows: $ J from 1955 to 1957 incl. and $1,000,000 in 1958. 

Denom. $1,000. The certificates are registerable as to principal in the 
office of the City Comptroller. No bid for less than the total amount and 
interest will be considered. Prin. and int. (F. & A.) payable at the City 
Treasurer's office or at the office of the fiscal agent of the City of N. Y. City. 
The certificates are peyote solely from revenue of the municipal water 
works system. A certified check for 2% of the amount bid for, payable to 
tne order of the City Comptroller, is Oe ny ee Tne approving legal opinion 
of Chapman & Cutler of Chicago will furnished the successful bidder. 


GIFFORD GRADE SCHOOL DISTRICT NO. 188, Ill.—BOND 
OFFERING—The Board of Education will receive auction bids at 8 p. m. 
on Aug. 15, for the purchase of $20,000 building bonds. Denoms. $1,000, 
$500 and $250. Due Jan. 1 as follows:, $750 from 1941 to 1944, incl.; 
$1,000, 1945 to 1950, incl.; $1,250 from 1951 to 1954, incl. and $1,500 from 
1955 to 1958, incl. The Board of Education will consider two proposals: 

(1) 4% bonds with a premium; (2) the bonds at per with lowest interest 
rate. The approving opinion of Chapman & Cutler, of Chicago, will be 
furnished, but the purchaser 1s to pay for the printing of the bonds. 

The County Clerk has certified that the assessed value of the taxable 

roperty in the district for the year 1937 for taxes in 1938 was $418,396; 
for the year 1936 for taxes in 1937 was $436,676; for the year 1935 for taxes 
in 1936 was $433,044. The County Treasurer has certified that the tax 
collection for the 1936 taxes payable in 1937 was $4,844.45 of a spread of 
$4,893.04; for the year 1935 payable in 1936 was $4,502.41 of a spread of 
$4,679.44; for the year 1934 payable in 1935 was $4,213 of a spread of 
$4,688.30. The Township Treasu: 
the taxes payable in 1937 was $4,869.93 of a levy of $5,000; for taxes 
able in 1936 was $4,843.16 of a levy of $4,500; for taxes payable in 


Ill.— 
torium 


rer has certified that the tax receipit for 
ay- 
935 
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was $6,257 32. fo Ivey of $4,500; for taxes payable in 1934 was $4,573.75 


of a levy o 

The Township Treasurer has also certified that there is at present no 
indebtedness of any kind exclusive of the author ty toissue the bonds. These 
bonds are to be sold subject to the approval of Chapman & Cutler, and 
conditioned upon the allowance of a grant ~~ the Pubiic Works Adminis- 
tration and the bid prices to be guaranteed for a reasonable time in order 
that these approvals might be forthcoming. The bonds will be dated near 
the date of these approvals and accrued interest is to be figured from the 
date of the bonds to the date of the delivery. 


GILLESPIE SCHOOL DISTRICT, Ill.—BONDS DEFEATED—At a 


Nee election the voters refused to authorise an issue of $40,000 school 


JACKSONVILLE SCHOOL DISTRICT NO. 117, Ill.—BOND OF- 
FERING—John Baird, Secretary of the Board of Education, will receive 
sealed bids until Aug. 16 for the purchase of $85,000 2 % or 3% school build- 
ing bonds. Dated Aug. 1, 1938 and due serially from 1945 to 1954 incl. 
Interest payable semi-annually. This issue carried by a vote of 693 to 
48 at the Aug. 5 election. 


JERSEY COUNTY SCHOOL DISTRICT NO. 34 (P. O. Jerseyville), 
Ill.—BOND SALE—The issue of $30,000 building bonds offered Aug. 5— 
V. 147, p. 923—-was awarded to the State Bank of Jerseyville, as 244s, at 
ee plus a premium of $453.90, equal to 101.513, a basis of about 2.30%. 

ated June 1, 1938 and due $2,000 on Dec. 1 from 1939 to 1953 incl. 


_ JOHNSON CITY SCHOOL DISTRICT, Ill.—BONDS VOTED—An 
issue of $42,000 construction bonds was approved by a vote of 232 to 51 
at the election on July 19. 


LAKE COUNTY (P. O. Waukegan), Ill.—BOND SALE—The $240,000 
tuberculosis sanitarium bonds offered Aug. 5—V. 147, p. 923—were awarded 
to Halsey, Stuart & Co., Inc., New York, as 1s, at par plus a premium of 
$360, equal to 100.15, a basis of about 1.72%. Dated Sept. i, 1938 and 
due $30,000 on Sept.'1 from 1940 to 1947 incl. Second hign bidder was 
Brown Harriman & Co., Inc., New York, at 100.089 for 1.90s. 


LITCHFIELD, Ill.—PRE-ELECTION SALE—The $25,000 city hall 
bldg. bonds to be considered by the voters on Sept. 12—V. 147, p, 924— 
have been sold to the Municipal Bond Corp. of Chicago, subject to result 
of referendum. 


LIVINGSTON COUNTY TOWNSHIP HIGH SCHOOL DISTRICT 

O. 190 (P. O. Forrest), Ill.—BOND SALE—The $39,000 34 % school 
bonas offered Aug. 10—V. 147, p. 924—were awarded to Paine, Webber 
& Co. of Chicago at par plus a premium of $2,955, equal to 107.57, a basis 
of about 2.65%. Due Jan. 1 as follows: $2,000 from 1940 to 1954 incl., 
and $3,000 from 1955 to 1957 incl. The Channer Securities Co., Chicago, 
next best bidder, offered to pay 107.50. 


MARSEILLES, Ill.—ELECTION SALE—The $30,000 sewage treat- 
ment plant bonds to be submitted to the voters on Sept. 19—V. 147, 
|. ary been sold to Lewis, Pickett & Co., of Chicago, subject to 

of vote. 


MONMOUTH, Ill.—BOND ELECTION—An issue of $50,000 34% 
hospital bonds will be considered by the voters on Sept. 6. They would be 
dated Sept. 1, 1938 and mature Sept. 1 as follows: $2,000, 1939 to 1945 
incl.; $2,500 from 1946 to 1951 incl. and $3,000 from 1952 to 1958 incl. 


SAUNEMIM SCHOOL DISTRICT, Ill.—BONDS DEFEATED—At 
the election on July 30 the voters defeated the proposal to issue $15,000 
gymnasium bonds. 


SCHRAM CITY (P. O. Coffeen), I1l.—BONDS SOLD—An issue of 
$8,000 5% street Supegzemens bonds was sold to the Montgomery County 
Loan & Trust Co. of Hillsboro. 


TAMPICO SCHOOL DISTRICT No. 24, Ill.—PRE-ELECTION 
BOND SALE—An issue of $20,500 school bonds has been sold to Lee L. 
Bradley of Chicago, and Boyd J. Easton of Rockford, jointly, subject to 
approval of loan by the voters. 


VANDALIA SCHOOL DISTRICT, IH.—BONDS DEFEATED—At 
an election held late in July the voters defeated a proposed issue of $60,000 
building bonds. 


VENICE SCHOOL DISTRICT, IIl.—BOND ELECTION POSTPONED 
—Date of election on an issue of $80,000 school building bonds was post- 
poned to Aug. 13. 


WOODSTOCK, Ill.—70 ISSUE BONDS—The City Council an 
ordinance providing for an issue of $60,000 sewage disposal plant con- 
struction bonds, 


ZION-BENTON TOWNSHIP HIGH SCHOOL DISTRICT NO. 126 
(P. O. Zion), Il.—BOND ISSUE DETAILS—The $165,000 (not $175,000) 
school bidg. issue contracted for by Barcus, Kindred & Co. and the H. C. 
Speer & Sons Oo., both of Chicago, jointly—V. 147, p. 605—bear 44% 
interest and mature Dec. 1, 1957. 


INDIANA 


CLARKVILLE (P. O. Jeffersonville), Ind.—BOND OFFERING— 
Frank M. Benson, Town Clerk, will receive sealed bids until 10 a. m. on 
Aug. 20 for the purchase of $30,000 not to exceed 5% interest street 
sewer construction bonds. 


KANKAKEE TOWNSHIP (P. O. Teff), Ind.—BOND OFFERING— 
Sealed bids will be received by August Hoehn, Trustee, until 2 p.m. (central 
omnes time) on Aug. 30 for the purchase of $16,775 344 % bonds, divided 
as follows: 
$11,200 school township bonds. One bond for '$200, others, $500 eache 

Due as follows: $500 July 1, 1939; $500 Jan. 1 and July 1 from 1940 
to 1949 incl.; and $500 Jan. 1 and $200 July 1, 1950. 

5,575 civil township bonds. One bond for $395, others $370 each. 
July 1 as follows: $395 in 1939, and $370 from 1940 to 1953 incl. 

Each issue is dated Sept. 1,1938. Principal and interest (J. & J.) payable 
at the Farmers & Merchants National Bank of Rensselaer. Bids will be 
received for all or any part of each issue of bonds, but ae 4 will not be sold 
for less than par and accrued interest to delivery date. certified check 
for 1% of each issue bid for must eqoompeny, each proposal. Legality 
approved by Matson, Ross, McCord & Clifford of Indianapolis. 


KNOX, Ind.—BOND SALE—The $12,400 general obligation sewer 
system improvement bonds offered Aug. 5—V. 147, p. 775—were awarded 
to the Farmers Bank & Trust Co. of ox, as 3 4s, at par plus a premium 
of $180, equal to 101.45, a basis of about 8.27%. Dated Aug. 15, 1938. 
One bond for $400, others $1,000 each. Due one bond annually. McNurlen 
& Huncilman of Indianapolis submitted a bid for 3s. 


LIBERTY SCHOOL TOWNSHIP (Henry County), Ind.—BOND 
OFFERING—Arthur Bland, Township Trustee, will receive sealed bids 
until 10 a. m, (Central Standard Time) on Aug. 26 for the purchase of 
$40,000 not to exceed 4 7 interest school building bonds. Dated July 1, 
1938. Denom. $500. ue as follows: $1,500, July 1, 1939, and 32.000 
Jan. 1 and July 1 from 1940 to 1950 incl. Bidder to name a single rate of 
interest, expressed in a multiple of 4% of 1%. Interest J. & J. A cer- 
sified check for $1,000, payable to the order of the a must accom- 
pany each proposal. he bonds are direct obligations of the township, 
payable out of unlimited ad valorem taxes to be levied on all of its taxable 

roperty. The township will furnish the cogeeving me mgr of Matson, 
Ross. McCord & Clifford of a. 0 conditional bids will be con- 
sidered. Bonds will be ready for delivery about 10 days after the sale. 


MARION COUNTY (P. O. Indianapolis), Ind.— WARRANT OFFER- 
ING—Charles A. Grossart, County Auditor, will receive sealed bids until 
10 a. m. on Aug. 17 for the purchase of $300,000 not to exceed 5% interest 
tax anticipation warrants. Dated Sept. 1, 1938. Denom. $5,000. 
able Dec. 15, 1938 at the County Treasurer's office. Bidding form to 
obtained from the County Auditor. A certified check for 3% of the issue 
bid for, payable to the order of the Board of Commissioners, must accom- 
pany each proposal. 


PERRY SCHOOL TOWNSHIP (P. O. Lebanon), Boone County 
Ind.—BOND OFFERING—J. H. Glendenning,, trustee, will receive seal 
bids until 9 a. m. on Aug. 26 for the purchase of $14,000 not to exceed 4% 
interest school building bonds. Dated Aug. 26, 1938. Denom. $100. 
Due $700 on June 20 and Dec. 20 of each year from 1939 to 1948 incl. 
Bidder to name a single rate of interest, expressed in multiples of 4 of 1%. 
The bonds are direct obligations of the township, payable out of taxes to be 


Due 





Financial 


levied on all of its taxable property. Transcript of proceedings will be 
available to bidders and bids will be made subject to purchaser's approval of 
the record. Delivery will be made within 10 days after acceptance of 
bid 


1072 


PORTER, Ind.—BOND OFFERING—C. 8. Simmons, Town Clerk, 

will receive sealed bids until 8 p. m. on Aug. 19 for the purchase of $4,000 
%, park improvement bonds. Dated Aug. 1, 1938. Denom. $400. 
Due $400 on Aug. 1 from 1939 to 1948 incl. Interest coupons due F. & A. 
A certified ehck for $100 must accompany each proposal. 


IOWA 


CENTER SCHOOL DISTRICT NO. 6 (P. O. Mason City, R. F. D.), 


lowa—BONDS SOLD—We are informed by the District etme 6 that 
$4,000 coupon school bonds were sold on July 25 to the First National Bank 


of Mason City, as 1%s, plus a premium of $5. 


CLARINDA, lowa—BONDS SOLD—It is stated by W. D. Foyne, 
City Clerk, that a $66,000 issue of hospital bonds was offered for sale on 
Aug. 9 and was purchased by Shaw, McDermott & Sparks, of Des Moines, 
as 34s, paying a price of 100.07. 


GRANGER SCHOOL DISTRICT (P. O. Granger), lowa—BOND 
OFFERI NG—Sealed bids will be received until 7 p. m. on Sept. 1, by Mrs. 
E. ©. Broadie, District Secretary, for the purchase of a $15,000 issue of 
gymnasium bonds. Dated Sept. 1, 1938. Due as follows: 
$500 in 1940; $1,000, 1941; $500, 1942; $1,000, 1943; $500, 1944; $1,000, 

1945 to 1954, and $1,500 in 1955. These bonds were approved by the 
voters at an election on July 29. Legality to be approved by Chap- 
man & Cutler of Chicago. 


JEFFERSON COUNTY (P. O. Fairfield), lowa—-CERTIFICATE 
SALE—The $30,000 issue of road anticipatory certificates offered for sale 
on Aug. 10—V. 147, p. 924—-was awarded to the Carleton D. Beh Co. of 
Des Moines, at 14%, plus a premium of $13., according to the County 
Auditor. 

The certificates mature on Dec. 31, 1940. The second highest bid was 
an offer of $10 premium on 1 4s, tendered by the First National Bank in 
Fairfield. 


LANSING, lowa—BOND OFFERING—It is stated by J. H. Thompson. 
City Clerk, that bids will be received until 10 a. m. on —. 15, for the pur~ 
chase of two issues of bonds aggregating $17,000, as follows: $10,000 
memoria! building, and $7,000 city hall bonds. These bonds were approved 
by the voters on Aug. 2, according to the above named clerk. 


MARSHALL COUNTY (P. O. Marshalltown), lowa—MATURIT Y— 
It is .tated by the County reasurer that the $50,000 county home bonds 

urchased by the Iowa-Des Moines National Bank & Trust Co. of Des 
Moines, as 1 4s, at a price of 100.52, as noted here—V. 147, p. 924—are 
due on Nov. | as follows: $17,000 in 1942 and 1943, and $16,000 in 1944, 
giving a basis of about 1.39%. 


MARSHALLTOWN, lowa—BOND OF FERING—It is reported that bids 
will be received until 7:30 p.m. on Aug. 15, by Anne McMahon, City Clerk, 
for the purchase of a $20,000 issue of grading fund bonds. The bonds and 
legal opinion are to be furnished by the city. 


MASON CITY, lowa—BOND ELECTION—A special election will be 
held on Sept. 6 to vote on a proposed bond issue of $262,000, which with 
the aid of a $213,000 Federal grant, will build a new court house for Cerro 
Gordo county. 


MENLO, lowa—BOND OFFERING—It is reported that bids will be 
received until 2 p. m. on Aug. 16 by J. H. Wilson, Town Clerk, for the 
purchase of a $16,000 issue of water works bonds. 


SIOUX CITY, lowa—BOND ELECTION—It is said that an election 
will be held on Oct. 1 in order to pass on the proposed issuance of $900,000 


in city auditorium bonds. 
KANSAS 


HIAWATHA, Kan.—BOND SALE DETAILS—It is now reported by 
the City Clerk that the $25,000 water works revenue bonds purchased by 
Estes & Co. of Topeka, as noted in these columns—V. 147, p. 924—were 
sold as 24s, paying a price of 100.785, and mature on July 15; $2,500 from 
1939 to 1948; optional on or after July 15, 1943, giving a bais of abour 2.04%. 


INDEPENDENCE, Kan.—BOND ELECTION—It is stated that the 
city will hold a special election Aug. 30 on three bond issues of approxi- 
mately $500,000. Proceeds will be assigned for school construction and 
improvement and an overpass project west of this city. 


KANSAS CITY, Kan.—BONDS SOLD—It is reported that $93,674 
2% improvement bonds were purchased recently by the Commerical Na- 
tional Bank of Kansas City, paying a price of 102.10. Due from 1939 to 
1948. The Harris Trust & Savings Bank of Chicago, was the second best 
bidder, offering a price of 101.96. 


MINNEAPOLIS SCHOOL DISTRICT (P. O. Minneapolis), Kan.— 
BOND OF FERING—Sealed bids will be received u itil 8 p. m. on Aug. 26, 
bY. A. R. Miller, Clerk of the Board of Education, for the purchase of a 
$74,800 issue of school bonds. The bonds mature in from 1 to 20 years 
from Feb. 1, 1939, and will bear interest for the first 10 years at 2%. and 
and for the last 10 years at 244%, interest payable F. & A., due in approx- 
imately equal amounts each year, The Board of Education will prini 
the bonds and will furnish such transcript as may be required by bidder's 


KENTUCKY 


. WILLIAMSTOWN, Ky.—BONDS OFFERED TO PUBLIC—The 
Bankers Bond Co. of Louisville is offering for general investment a $35,000 
issue of 4% electric! ight heat and power plant revenue bonds at prices to 
eld from 2.75% to 3.50%, accord to maturity. Dated July 1, 1938. 
ue on iy 1 as follows: $2,000, 1942 to 1944; $3,000, 1945 and 1946; 
947 and 1948, and $5,000 from 1949 to 1951. Callable at par and 
accrued interest after five years from date of issue. Prin. and int. (J. & J.) 
payable at the Grant County Deposit Bank in Williamstown. lity 
approved by Harrison, Vincent & Samuels of Lexington. 
Financial Statement 
EN oc nde c bent cadiesoscdesedbeaaanacs 
ae a sa a 2 et wk neon eden da 
Less water revenue bonds---........----------- $10,000 
Less sinking funds 


Net penane PGhebEsbas-sbade secen senna nbeacnendndbens $5,612 

Es ctittin kes pode hed d+ nce detec dboabckshindoania 
Population (1930), 926. = 
* Does not include this issue of $35,000 electric revenue bonds. 





$989,765 








Louisiana Municipal Bonds 
Bought and Sold 


Whitney National Bank 


of New Orleans 


LOUISIANA 


ANGIE SCHOOL DISTRICT (P. O. F 1 — 
OFFERING—Sealed bids wi!l be cemanad until 10 a. ane 3 ait 
r3 « [Bary yg of se. re, ae Eeerd. for the eye of a 

000 semi ‘ nm o s $500. ° 
1938. Due over a period of i0 years “ae sage nt 
Charles), 


CALCASIEU PARISH SCHOOL DISTRICTS (P. O. 
La.—BOND SALE—The two issues of bonds Riemer $65,000" offered 











for sale on Aug. 9—V. 147, p. 458—were awarded as Shows: 
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$50,000 School District No. 28 bonds to Levy & Rooney of New Orleans, 
paying a premium of $61, equal to 100.122, a net interest cost of 
about 4.43%, divided as follows: $42,500 as 44s, maturing on Feb. 
15: $1,500, 1939 to 1942; $2,000, 1943 to 1947; $2,500, 1948 to 
1950; $3,000, 1951 to 1954; $3 ,500 in 1955 and 1956; the remainin 
of Age 44s, maturing on Feb. 15; $3,500 in 1957, and $4, 
in oo. 

15,000 School District No. 27 bonds to the same purchaser, paying a 
prerium of $11, equal to 100.073, a net interest cost of about 
4.92%, on the bonds as follows: $12,250 as 5s, maturing on Feb. 
15; $500 in 1939; $750, 1940 to 1943; $1,000, 1944 to 1948; $1,250 
in 1949 to 1951; the remaining $2,750 as 444s, maturing on Feb. 15; 
$1,250 in 1952, and $1,500 in 1953. 


Other bids for the bonds were as follows: 

White, Dunbar & Co., New Orleans, bid par. accrued interest, premium 
of $76 for $50,000 bonds, to bear 5% interest. 

F. P. Clark, Alexandria, bid par, accrued interest, premium of $51.50 
for $15,000 bonds, to bear 5% interest. 


OPELOUSAS, La.—BOND SALE—The $16,000 issue of sewerage bonds 
offered for sale on Aug. 9—V. 147, p. 458— was purchased by Charles F. 
Boagni, and the Planters Trust & Savings Bank of Opelousas, jointly , paying 
a premium of $100,, equal to 100.60, according to the City Clerk. ue 
in 20 years. 

ORLEANS LEVEE DISTRICT (P. O. New Orleans), La.—BOND 
OFFERING—Sealed bids will be received until 1 p. m. (Central Standard 
Time), on Aug. 29, by Charles J. Donner, Secretary of the Board of Levee 
Commissioners, for the purchase of an issue of $2,113,000 reparations 
refunding bonds. 

Dated March 1, 1937. Denom. $1,000. Due March 1, as follows: 
$80,000 in 1942, $95.000 in 1943, $99,000 in 1944, $102,000 in 1945, 
$105,000 in 1946, $110,000 in 1947, $115,000 in 1948, $119,000 in 1949, 
$123,004 in 1950, $129,000 in 1951, $132,000 in 1952, $138,000 in 1953, 
$143,000 in 1954, $148,000 in 1955, $153,000 in 1956, $158,000 in 1957 and 
$164,000 in 1958. These bonds may, at the option of the Board of Levee 
Commissioners, be redeemable in whole or ia part in inverse numerical order 
on any incerest payment date at the par value thereof plus a premium of 
5% of the par value thereof and accrued interest. No bids will be con- 
sidered offering to pay less than par and accrued interest. Bidders shall 
name the interest rate or rates for such bonds in multiples of 4% of 1%, but 
no bids will be — which designate more than three coupon rates and 
further no bids will be accepted for bonds which provide for an interest 
rate on any of these bonds in excess of 4% per annum. The bonas will be 
awarded on the basis of the lowest total interest costs, the premiums offered 
being considered as a reduction of interest costs. Principal and interest 
(M. & S.), payable in lawful money at the office of the State Treasurer at 
Baton Rouge, or at the fiscal agency of the Board in New Orleans, or at 
the Manufacturers Trust Co., New York. The bonds will be general opliga- 
tions of the board to the payment of which the full faith, credit and revenues 
of the board are pledged: in addition thereto these bonds will be subrogated 
to the rights of the bonds refunded chereby to be paid from and have the 
same lien on the proceeds of taxes provided by Act No. 2 of the State 
Legislature at the Extra Session of 1927. All bidders must agree to aceept 
delivery of temporary interim receipt or receipts in New Orleans on Sept. 1, 
1938, and pay the purchase price of the bonds upon tender of the iterim 
receipt or receipts by the board, together with the preliminary approving 
opinioa of Thomson, Wood & Hoffman of New York, as to the validity of 
the interim receipt or receipts. Definitive bonds will be ready for delivery 
on or before Sept. 26, 1938. Enclose a certified check for $65,000, payable 
to the Board of Levee Commissioners. 


RUSTON SCHOOL DISTRICT NO. 1 (P. O. Ruston), La.—BONDS 
PARTIALLY SOLD—lIt is now reported by the Secretary of the Parish 
School Board that of the $325,000 high school bonds offered for sale 
without success on Au. 1, when all bids were rejected—V. 147, p. 925— 
a block of $200,000 of the bonds was purchased on Aug. 5 by Barrow, 
Leary & Co. of Shreveport, paying a premium of $485, equal to 100.24, 
on the bonds divided as follows: $15,000 as 3%s, and $185,000 as 4s. 


VERMILLION PARISH SCHOOL DISTRICTS (P. O. Abbeville), 
La.—BONDS SOLD—The three issues of bonds aggregating $300,000, 
offered for sale on Aug. 4—V. 147, p. 776—were awarded as follows: 
$115,000 Abbeville School District No. 2 bonds to a group composed of 

Nusloch, Bauden & Smith. the Hibernia National Bank, both of 
New Orleans, the Weil, Roth & Irving Co.; Walter, Woody & 
Heimerdinger, both of Cincinnati, and the A. M. Smithwood Co. 
of New Orleans, paying a premiun of $24.00, equal to 100.028. 

100,000 Ninth Ward School District No. 1 bonds to the above purchasers, 
paying a premium of $21.00, equal to 100.021. 

85,000 Gueydan School District No. 3 bonds to Hyams, Glas & Carothers 
of New Orleans, paying a premium of $20.10, equal to 100.023. 

In connection with the above report we quote in part as follows from the 
New Orleans ‘‘Times-Picayune”’ of Aug. 5: 

The $115,000 bond issue for the Abbeville school district No. 2 were sold 
at a premium of $24 and an interest rate of 3.815. The $100,000 bond issue 
for the Ninth Ward school district No. 2 were sold at a premium of $16 and 
an interest rate of 3.948. The Abbeville and the Ninth Ward issues were 
bought by J. Albert Bauden of New Orleans, eee 
and Smith, Hibernia National Bank, and A. M. Smith-Wood Company of 
New Orleans and Weil-Roth and Irving and Walter Woody and Heimen- 
diner of Cincinnati, Ohio. The $85,000 bond issue for the Gueydan school 
district No. 3 were sold at a premium of $20.10 and an interest of 4.109. 
The Gueydan issue was bought by Stanley Carothers of New Orleans, 
representing Hyams, Glass and Carothers, National Bank of Commerce, 
Dane & Weill, Brown, Corrigan and Company and Woolfolk, Huggins and 
Shober of New Orleans. 


MASSACHUSETTS 


ATTLEBORO, Mass.—BOND OFFERING—William Marshall, City 
Treasurer, will receive sealed bids until 11 a. m. (Daylight Saving Time) 
on Aug. 16 for the purchase of $71,500 coupon high school addition bonds. 
Dated Aug. 1, 1938. Due Aug. 1 as follows: $4,000 from 1939 to 1950 
incl.; $3,000 from 1951 to 1957 incl. and $2,500 in 1958. Bidder to name 
one rate of interest in a multiple of 4 of 1%. Principal and interest (F. & 
A.) payable at the First National Bank of B These bonds will be 
valid general obligations of the city, exempt from taxation in Massachusetts, 
and all taxable property in the city will be subject to the levy of unlimited 
ad valorem taxes to pay both principal and interest. They will be engraved 
under the supervision of and authenticated as to their genuineness by The 
First National Bank of Boston. The favorable opinion of Ropes, Gray, 
Boyden & Perkins of Boston, as to the validity of this issue will be furnished 
without charge to the purchaser. The original opinion and complete trans- 
script of proceedings covering all details required in the proper issuance of 
the bonds will be filed with The First National Bank of Boston, where they 
may be inspected. Bonds will be ready for delivery on or about Aug. 26, 
1938, at The First National Bank of Boston, 67 Milk Street, Boston, 
against payment in Boston funds. 


Financial Statement, Aug. 1, 1938 
Assessed valuation for year 1937 (incl. motor eee excise) _ _$25,073 a 


oston. 


Total bonded debt (present loan not included)___________-- 811,500. 
Water debt, included in total debt__._._.......---------- 123 500.00 
none oe LSE ER RE Da Ce am 27 082.81 
Dosen bawd and 10 Wee. os oaks 5 a en ca cee ndenad>-< 96,210.73 
Population, 21,835. 1936 tax levy, $860,483.87—Uncollected Aug. 10, 
1938—$710. 1937 tax levy $809,738.56—Uncollected Aug. 10, 1938— 


$18,757.86. No uncollected taxes prior to 1936. 


BRAINTREE, MASS.—NOTE SALE—The National Shawmut Bank 
of Boston was awarded on Aug. 9 an issue of $50,000 notes at 0.172% 
discount. Due Dec. 29, 1938. Other bids: 


Bidder— Discount 
Second National Bank of Boston----_....---.----------------- 0.18% 
visas National Bawk Of MOSGOR. . ooikn occcctccccuncsnscccccsscen 0.268% 
MOGRGtIs BE; HE GR 5a we dcddctbhiwne dbesndessccédcnddosee 0.29% 


BEVERLY, Mass.—BOND SALE—The $70,000 coupon municipal relief 
bonds offered Aa 10 were awarded to Smith agg & Co., Boston, as 
1s, at a price of 100.279, a basis of about 1.20%. ated Aug. 1, 
Denom. $1,000. Due $7,000 on Aug. 1 from 1939 to 1948 incl. Principal 
and interest (F. & A.) payable at the First National Bank of Boston. 
fgnlty approved by Ropes Gray, Boyden & Perkins of Boston. Other 
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Bidder— Int. Rate Rate Bid 
I ieth Ah nit cd eatnendtnh ded Unease 1% % 100.16 
SS Taegan eae Sa gapren rey epee rs 1K%% 100.03 
I y%% 100.09 
a cI i a I 1k%% 100.069 
ee ik yu% 100.069 
RS  aaaieeeiigllpalaien apa amie lpn ERS Re eee 4% 100.013 
| Siig a aaa baa Rg 1%% 101.262 
SS eal Fel aap tinea? Sep lala site Dalat xslt 1%% 101.092 
CE Se se sm ee 14% 100.991 
os Me" Ss. i eee ea es 1%% 100.941 
oS lo RSS SS yy pena 1K%% 100.81 
Wy)  Y 4. 2 Sa beee 8 9: Pee fap ee % 100.739 
EE OU Ee a ae ER PP 1K% 100.707 
OF ce ne a 1%% 100.366 
CHICOPEE, Mass.—NOTE SALE—The First National Bank of 


Boston purchased on Aug. 3 an issue of $150,000 notes at 0.66% discount. 
Due $50,000 Dec. 15, 1938; $100,000 Jan. 13, 1939. 


EASTHAMPTON, Mass.—NOTE SALE—The $77,000 coupon_ high 
school addition notes offered Aug. 10 were awarded to Tyler & Co. of 
Boston, as 2s, at 101.099, a basis of about 1.88%. Dated Aug. 1, 1938. 
Denom. $1,000. Due Aug. 1 as foliows: $4,000, 1939 to 1955 incl. and 
$3,000 from 1956 to 1958 incl. Principal and semi-annuai interest payable 
at the Merchants National Bank of Boston. These notes will be certified 
as to their genuineness by the Director of Accounts, Department of Cor- 
porations and Taxation, Commonwealth of Massachusetts, and their legality 
approved by Kenneth H. Damren of Boston, whose opinion will be furnished 
the pepe. 

The following other bids were received: 


Bidder— Int. Rate Rate Bid 
eee Xt ee eg he Ree Fe Pee 2% 101.048 
Second National Bank of Boston............---- 2% 100.35 
Merchants National Bank of Boston___......___- 2% 100.27 


Uncol lected 





Year— Taz Levy Aug. 1, 1938 
0 ee ae $323,129 $25,309 
ee Se ear 343,558 319,230 
ee es WENGE J, .. nrsls ina didn billicdl bn bated at bilieea $9,115,082.00 
I ee. els el alone $37 .00 
i eS ee Oe 3,168.00 
"Temata Tana GRO 6 co oo cd ccc dcccccesdenc 304,000 . 
Anticipation of reimbursement loan. .._......_.....----.-. 8,332.61 
ee ae Se ee BBE wo doscekdskscedbeniishnaeweoen 101,026.00 

Bonds and Serial Notes Outstanding Aug. 1, 1938 
al a i Re A: ae Saf aN AS $84,500.00 
pp ean et tii al, ee AB EE ,000.00 
rr  eeedenumeekieantaae 39,200.00 
| CRE 8 eS Oe eee Campin hae eet 33,000.00 

nes oak code aid “ohsch ce coger scsea aad oneal, aie een $164,700.00 
TN ii ea es ine ee $77,000.00 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE OFFERING— 
Harold E. Thurston, County Treasurer, will receive bids until 11 a. m. 
(Daylight Saving Time) on Aug. 16, for the purchase at discount of $35,000 
Fox Hill Bridge notes, authorized pursuant to Chapter 468 of Acts of 1938. 
Dated Aug. 15, 1938. Denom. $5,000. Payable Aug. 15, 1939 at the 
Merchants National Bank, in Salem, or at holder’s option at the National 
Shawmut Bank of Boston. Delivery will be made at latter place on or 
about Aug.17. Notes will be certified as to genuineness and val ay 4 the 
National Shawmut Bank of Boston, under advice of Ropes, Gray, Boyden 
& Perkins of Boston. 


FALL RIVER, Mass.—BOND SALE—The $100,000 coupon water 
supply improvement bonds offered Aug. 10———V. 147, p. 925—were 
awarded to Tyler & Co. and Kennedy, Spence & Co., both of Boston, 
jointly, as 2%s, at a price of 100.39, a basis of about 2.72%. Dated May 2, 
1938 and due May 2s follows: $4,000 from 1939 to 1948, incl. and $3,000 
from 1949 to 1968, incl. The Fall River National Bank submitted the next 
best bid offereing 100.625 for 3s. 


HOLYOKE, Mass.—NOTE SALE—The $350,000 revenue anticipation 
notes offered Aug. 10——-V. 147, p. 925—were awarded to the First National 
Bank of Boston, at 0.248% discount. Dated Aug. 10, 1938 and due 
April 12, 1939. Other bids: 

Bidder— 

Seem Teetiias Baek OF BON cn cd dadend bbdn non cccccescsise 
ROS eR SS ae See 

Shawmut National Bank of Boston 
Merchants National Bank of Boston... ............----..-.-<-- 
a Oe + SE Elna b conc anbetemrecsnnneecnnasasceawasesaeuk 


LANESBOROUGH (VILLAGE) FIRE AND WATER DISTRICT, 
Mass.—NOTE SALE—Tyler & Co. of Boston purchased an issue of $75,000 
2% % fire and water notes. Dated Aug. 1, 1938. Due Aug. 1 as follows: 
$3,000 from 1941 to 1959, incl. and $2,000 from 1960 to 1968, incl. Pria- 
cipal and interest (A. & O.) payable at the Merchants National Bank of 
Boston. The district was created by a special Act of the State Legislature, 
Chapter 255, Acts of 1938, and includes the more thickly settled part of 
the town. Notes are direct obligations of the district, payable from un- 
limited ad valorem taxes. They will be authenticated as to genuineness by 
the Director of Accounts, Department of Corporations and Taxation, 
Commonwealth of Massachusetts. Legality to approved by Kenneth 
H. Damren of Boston. 

MEDFORD, Mass.—PRICE PAID—The $350,000 24% high school 
addition bonds purchased privately by John Nuveen & Co. and Kelley, 
Richardson & Co., both of Chicago, jointly——-V. 147. p. 925—were sold to 
the bankers at a price of 100.117, a basis of about 2.24%. 


NORTHAMPTON, Mass.—FINANCIAL STATEMENT—The follow- 
ing is given in connection with the recent sale of $75,000 notes to the Boston 
Safe Deposit & Trust Co., at 0.12%, plus $7.—V. 147, p. 925: 


Financial Statement 


Discount 





Year— 6 1937 1938 
Pc 8 ee eee ae $837,340.19 $830,549.69 $797,687.75 
Uncollected July 1, 1938..-.---- 41,400.64 7 3 756 78 


1938 assessed valuation, $25,262,500. Bonded debt, $76,000. Popula- 
tion, 25,525. Tax rate 1938, $31. Tax titles July 1, 1938, $32,351.97. 
Borrowed against tax titles, $27,753.28. 





MICHIGAN MUNICIPALS 
Cray, McFawn & Petter 


DETROIT GRAND RAPIDS 
Telephone Cherry 6828 Telephone 9-8255 
A.T.T. Tel. DET 540-541 A.T.T. Tel. Grps. 7 


MICHIGAN 


ALGOMA TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 
(P. O. Rockford), Mich.—BOND OFFERING—Rex E. Baker, Secretary 
of the Board of Education, will receive sealed bids until 7 p. m. on Aug. 15, 
for the purchase of $20,000 not to exceed 4% interest school bonds. “Dated 
A 1, 1938 and due Aug. 1 as follows: ,500 

500 in 1942 and 1943. Denoms. $1,000 and Rate of 
interest to be expressed in multiples of 4% of 1%. Principal and interest 
(F. & A.) payable at the District Treasurer's office. A certified check 
for $1,000, payable to the order of the District Treasurer, must accompany 
each proposal. The school district is authorized and required by law to 
levy upon all taxable property therein, such ad valorem taxes as may be 
pom owe gid to pay the bonds and interest thereon within the limitation pre- 
scribed by the State Constitution. An additional five mill levy has been 
voted for a five year period, 1938 to 1942 both inclusive. Bids will be 
received subject only to the approving opinion of Butterfield, Keeney & 
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Amberg fattorneys, Grand Rapids, which will be furnished by the school 
district. The school district will pay for printing the bonds. 


_BIRCH RUN TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. 
Birch Run), Mich.—BOND OFFERING—Mrs. Melva Watson, Secretar 
of the Board of Education, will receive sealed bids until 7 p. m. on Aug. 15, 
for the purchase of $25,000 not to exceed 3% interest school bonds. Dated 
April 1, 1938. Due $5,000 on April 1 from 1939 to 1943, incl. District 
will pay for printing the bonds and fee for opinion of attorney as to their 
legality. A certified check for $100 must accompany each proposal. 
District has an assessed valuation of $500,225 and its tax limit Pas been 
increased to not exceed 5% for a period of five years. 


BURTON TOWNSHIP SCHOOL DISTRICT NO. 5, Mich.—CERTIF 
ICATES CALLED—Nels E. Aagesen, District Treasurer, announces that 
certificates of indebtedness numbers 5, 7, 12 and 14 will be redeemed at the 
Citizens Commercial & Savings Bank, Flint, on Sept. 2, 1938, at par. 
gor ee ae et, Mich—BONDS Sor HOLD Ke vids roe submitted 

,000 self-liquidating sewer and sewerage disposal plant revenue 
bonds offered Aug. 10.—V. 147, Pp. 926. . - 

CHESANING UNION SCHOOL DISTRICT, Mich.—BOND SALE— 
The $10,000 coupon school bonds offered Aug. 8—V. 147, p. 926—were 
awarded to Leslie Jackson of Chesaning, as 24s, at par. Dated July 15, 


1938 and due $2,000 on July 15 from 1939 to 1943 incl. Other bids. 

. Bidder— : Int. Rate Premium 
Crouse CWE stansehenabnajoanbaecoeenscaceodeun 2%% $8.51 
Cee MUN SOO, nn wucccancnacecdncuscewe 2%% 31.00 
Siler, Carpenter & Roose..........-..--.----..- 23% % 27.00 
to we NR PR eC . 2%% 16.00 
RE I, a eid so iced a cha SUC we 2%% Par 
Dee Ge OR SOE. o. Sk SUES be bs Seed ccbe Boke) otyctte Ce 
I I i 3% Par 

COOPERSVILLE, Mich.—BOND OFFERING—Frank W. Skeels, 


Village Clerk, will receive sealed bids until 8 p. m. on Aug. 16, for the 
purchase of $17,500 not to exceed 4% interest general obligation sewage 
disposal plant bonds, authorized at election on July 18 by a vote of 130 to 
ll. Dated Aug. 15, 1938, and payable to bearer in denoms. of $500. 
Interest payable semi-annually on presentation of coupons. Due Aug. 5 
as follows: $500 irom 1940 to 1942, incl.; $1,000, 1943 to 1952, incl.; 
$1,500 from 1953 to 1956, incl. Rate of interest to be expressed in multiples 
of \% of 1%. Principal and interest are payable from ad valorem taxes 
upon all the viilage’s taxable property without limitation as to rate or 
amount. Bids will be conditioned upon the opinion of reputable legal 
counsel approving the legality of the bonds. Village will pay for print ng 
the bonds and the cost of legal opinion must be borne by the successfu 
bidder. A certified check for $350, payable to the order of the Village 
Treasurer, must accompany each ——, 

(The above offering was postponed from Aug. 2—V. 147, p. 926—because 
of delay encountered by village in obtaining certain data to be furnished 
the Public Debt Commission.) 

COTTRELLVILLE TOWNSHIP (P. O. R. F. D., Marine City), 
Mich.—BONDS VOTED—At the Aug. 1 election the voters approved an 
issue of $44,000 building bonds. 

CRYSTAL FALLS, Mich.—FINANCIAL STATEMENT—The follow- 
ing is given in connection with the report in—V. 147, p. 926—of the pro- 
posed issuance of $35,000 4% municipal hospital bonds: 


Financial Statement 


Assessed valuation, 1937—Real property_--.....-.-----.- . $954,350 
IE SIS oct. ok. accion dust eth olon wh aan hea ade nee 68,635 
Total assessed valuation --_- -- Rd ee ee yee ee $1,022,985 

EGE DG IU a a oka eeeew din deeb iw sukbacsiaobun None 

Tax rate per $1,000, 1937- $10.00 


Population, 1930 Census, 2,995; present population (estimated), 2,900. 
Overlapping Debt 
Crystal Falls School District——gross debt (less saising funds), $10,000. 
This city’s proportionate share $2,200. Iron County Road Commission 
has a gross debt of $196,000 less sinking funds of $160,581.06. 


Tax Report 
Fiscal Year Beginning— 1934 1935 1936 1937 
Total levy___._-_----- $12,159.20 $10,269.80 $10,274,590 $10,229.85 
Uncollected June 21, °38 404.52 403 .36 477.834 997.10 


Total of all delinquent city taxes including above, $10,221.51. 
Fiscal year from April 1 to March 31. Taxes are due Dec. 15, and be- 
come delinquent March 1 


DUPLAIN TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Elsie), 
Mich.—BOND OFFERING—Grace Pearce, Secretary of the Board of Edu- 
cation, will receive sealed bids until 8 p. m. (Eastern Standard Time) on 
Aug. 22 for the purchase of $25,000 not to exceed 4% interest coupon school 
bonds. Dated Aug. 15, 1938. Denom. $1,000. Due $5,000 on May 1 
from 1939 to 1943. incl. Prin. and int. (M. & N.) payable at the Elsie 
State Savings Bank, Elsie. The district is authorized and required by law 
to levy upon all its taxable property such ad valorem taxes as May be neces- 
sary to pay the bonds and interest within the limitation prescribed by the 
State Constitution. An additional 10-mill levy has voted for the five 
years 1938-1942, incl. A certified check for 2% of the bonds bid for, pay- 
able to the order of the District Treasurer, Must accompany each proposal. 
The district will furnish bonds and transcript of pr ings; successfu 
bidder to furnish legal opinion. Bonds will be delivered about Sept. 1, 1938. 


GRAND RAPIDS, Mich.—BOND SALE POSTPONED—Jacob Van 
Wingen, City Clerk, reports that the sale ot $2,255,000 3% % water revenue 
bonds, originally scheduled for Aug. 11, was postponed. Bonds were to be 
dated Aug. l, i938. Denom. $1,000. Due Aug. 1 as follows: $70,000, 
1943 to 1945 incl.; $80,000, 1946 and 1947; $85, in 1948, and $90,000 
from 1949 to 1968 incl. In announcing the offering, the city declared 
that in order to comply with time limitations in connection with PWA 

nt ail bids would have to be without condition or qualification of any 
find. also that the purchaser be prepared to accept delivery and pay for the 
bonds on the sale date. Bonds are not general obligations of the city, being 
payable solely from water system revenues. 


HAMTRAMCK, Mich.—NOTE OFFERING—Frank Matulewicz, City 
Clerk, will receive sealed bids until 8 p. m. on Aug. 16 for the purchase of 
all but no part of $460,000 not to exceed 5% interest vey current (1938- 
1939) fiscal year tax notes. Dated Aug. 15, 1938, and due Sept. 28, 1939. 
Callable on 90 days’ notice. Notes are issued in —— of collection 
of current taxes due 1938-1938 fiscal year, and are ed by the full 
faith and credit of the city. A certified check for 2% of the issue, payable 
to the order of the City Treasurer, must accompany each proposal. Bids 
shall be conditioned upon the unqualified opinion of the purchaser’s attor- 
ney, approving the legality of the notes. he city will pay both the cost 
of opinion and printing of the notes. Approving order of the State 
Board was issued Aug. 3, 1938. 

MACOMB COUNTY (P. O. Mount Clemens), Mich.—TENDERS 
WANTED—Pursuant to refunding plan previously adopted, the Board of 
County Road Commissioners will receive sealed tenders until 2 p. m. on 
Aug. 25 for the sale to them for the proper redemption funds of the following 
described highway refunding bonds. Tenders to state number of road as- 
sessment district and class of securities proffered: 


Portion Amount Portion Amount 








Dist. Portion Amount: Dist. Dist. 

71 County $2,000| 83 District 2,000}102 Township 500 
71 Township 4,000) 84 District 6,000}103 County 3,000 
72 County 1,000} 85 County 4,000}104 County 500 
73 County 3,000} 85 District 9,000}105 District 11,000 
74 Township 500} 86 District 3,000|107 District 3,000 
75 Township 1,500} 87 District 2,000;109 District 7,000 
76 District 1,000} 88 District d 111 County 1,000 
77 County 1,000} 89 District . 114 District 10,000 
78 County 3,000} 90 District 6,000}118 District 1,000 
79 County 1,000} 94 County J 122 County 1,000 
80 County 1,000} 96 District z 124 County 3,000 
81 District ‘ 99 District é 

1, 101 District 500 


82 Township 
MANISTEE COUNTY (P. O. Manistee), Mich.—BOND ELECTION— 
The voters will be asked to authorize an issue of $74,250 courthouse con- 
struction bonds at the election on Sept. 13. 
MUNISING, Mich.—BOND SALE—The $30,000 general obligation 
bonds offered Aug. 8—V. 147, p. 778—were awarded to the First National 
Bank of Alger County, of Munising. The sale consisted of: 











Financial 


$20,000 fire hall bonds, nparvebie with option of prior payment on Jul 
as follows: $1, 1939 to 1942 incl.; $2,000 from 1943 to 1 
incl.; and $1,000 from 1948 to 1953 incl. 
10,000 sewer extension bonds ayable with option of 
July 1 as follows: $1, 000 f from 1941 to 1950 in 
All of the bonds are dated July 1, 1938. Second high bidder was Martin, 
Smith & Co. of Detroit. 
The successful bidder took the bonds as 4s, at par and 
plus cost of lithographing. Other bidders were the C 
Co., and Barcus, Kinder & Co., both of Chicago. 


ST. CLAIR SCHOOL DISTRICT (P. O. St. Clair), Mich.—BOND 
OFFERING—Wilbur R. Twiss, Secretary of the Board /f Education, will 
receive sealed bids until 8 p. m. (Eastern Standard Time) on Aug. 17 for 
ee se of $42,000 not to a. 4% interest school bonds. Dated 

Aug, 1, 1938. Due Aug. 1 as follows: 5,000, 1940; $11,000, 1941; $12,000 
in 1942 and $14.000 in 1943. ond, yo in $1,000 denom., te of 
inveres, to be expressed in multiples of 4% of 1% Prin. and int. (F. ay A.) 
payable at the Commercial & Savings Bank of %. Clair. <A certified check 
for 2% of the bonds bid for, payanle to the order of the District Treasurer 
must accompany each re School district is authorized and requir 
by law to levy upon all its taxable property such ad valorem taxes as may 
be necessary to pay the bonds and interest within the limitation prescribed 
by the State Constitution. An additional four-mill pa VA: has been voted 
for a five-year period, 1939-1943, inclusive. Successf idder to pay the 
cost of printing the bonds and approving legal opinion of Miller, Canfiela, 

Paddock & Stone of Detroit. 
(P. O. Berk- 


woot OAK TOWNSHIP SCHOOL DISTRICT NO. 7 
ley Branch, Royal Oak), Mich.—TENDERS ACCEPTED—Edward 
Parkin, Secretary of the Board of Education, reports that tenders of re- 
funding bonds totaling $14,210 were accepted for a price of $7,569.28. 


THREE OAKS, Mich.—BONDS DEFEATED—The proposed issuance 
of $38,000 sewage system rebuilding and $24,000 sewage treatment plan- 
bonds fi led of approval at the Aug. 1 election. 


MINNESOTA 


ALBERT LEA SCHOOL DISTRICT (P. O. Albert Lea), Minn.— 
BOND SALE—The $300,300 issue of building bonds offered for sale on Au 
10—V. 147, P. 926—was awarded to the Allison- Williams Co. of } Minneapolis 
as 2.10s, a premium of $1,351, equal to 100.4498, a basis of a 
2.07%. Da iat Lee 1, 1938. Due from July 1, 1941 to 1958. 


DE GRAFF, Minn. — CRBS TICATE OFFERING—Sealed bids will be 
received until 8 p. m. on Aug. 15, by J. M. McCarthy, Village Clerk. for 
the purchase of a $5.000 issue as A, to exceed 4% semi-ann. certificates of 
indebtedness. Denom ue $500 on July 1 1 in 1940, 1942, 1944, 
1946, 1948, 1950, 1952, 1954, 986 and 1958. Bidders are to furnish 
the certificate forms and the legal opinion. A certified check for $200, 
payable to the Village Treasurer, must accompany the bid. 


EXCELSIOR, Minn.—WARRANT OFFERING—M. M. Leach, Cit¥ 
Recorder, will receive sealed and auction bids until 8 p. m. on Aug. en fof 
the the purchase of a $40,000 issue of SewerDistrict No. 1, s 
to bear interest at not exceeding FALE payable J J. 

$1,000. ,000. July 10, 1938. Due $4,000 from 

he village reserves tne right to withhold all or any ‘pare 
maturing warrants in the event that a Public Works Administration grant 
is received. Prin. and int. payable at the office of the —— Treasurer ~ 
at any suitable bank or trust company desi —_ ~ by the purchaser. 
approving ¢ “oy of Junell, Fletcher, Dorsey, Barker & Iman of Min- 
non ie. will be furnished. A certified chock for 5% must accompany 
the 


HENNEPIN COUNTY vane 8 ty ol SCHOOL DISTRICT NO. 43 
(P. O. Osseo), Minn.—BOND ERING—lIt is reported that both sealed 
and oral bids will be received Oedl ‘Bond 15,at8p.m., by W. M. Neumann, 
District Clerk, for the purchase of a $20,000 issue of refunding bonds. 
Bidders to name the rate of interest. Denom. Dated Oct. 1, ies. 
Due $2,000 from 1939 to 1948 incl. Prin. and int. payable at the First 
National Bank & Trust Co., Minneapolis. The ap i © inion of 
Junell, Fletcher, Dorsey, Barker & Colman of Minneapolis, will furnished 

‘A certified check for $500, payable to the District, must accompany the bid. 


HIBBING, Minn.—BONDS VOTED—At an election held on July 23 
the voters are said to epee approved the issuance of various improvement 
bonds totaling $353 

At the same time —_ proposes Senenes of $22,000 in street extension 
bonds was defeated, according to report 


ql Aron, Minn.—BOND OFFERING—We are informed by 
Link , Secretary of the Board of Estimate and Taxation, that the 
Ss Board will offer for sale by sealed and auction bids at 10 a. m. on 
ans 18, four issues of coupon bonds aggregating $2,779,207, divided as 
‘ollows: 
$1,000 000 public relief bonds. Due $100,000 from Aug. 1, 1939 to 1948 incl. 
"500,000 water works bonds. Due $50,000 from Aug. 1, 1939 to MS ae. 
465.000 vor relief bonds. Due on Aug. 1 as follows: $46,000, 1939 to 
943, and $47,000 from 1944 to 1946. incl. 
814,207 p anent im ement bonds. ue on Aug. 1 as follows: 
207 in 1939; $81 "000. 1940 to 1933" and $82, , 1944 to 1948, 

Said mens will bear interest at a single rate per annum, payable semi- 
annually, any such rate to be a multiple of % or 1-10th of 1% and not to 
exceed %. The bonds will be issued as goupee ang oe one in the amount of 
$1,207, the balance in denoms. of $1,000, an ae = as to both 
principa 1 and a on application to the O Oty mptroller. Said o' 
tions vill be issued pursuant to the terms of Sections 9 and 10 of Chapter 
of the Charter of the City of Minneapolis, will Be Ba yable in ‘awful 
pn vy the United States of America,” will be without out option of 

and will be tax exempt in the State of M’ he full nich 
aoa ored credit of the City of Minneaplois will be Dledged fo for vthen payment thereof 

In additon to the purchase price, + rey me will be poanined to pay the 
Board of Estimate and Taxation $1. ~ bond to apply on the expense of 

the Board in issuing and transporting the bonds to place “ delivery. De- 
livery to be made by the City Comptroller in N. Y. City, in Chicago or in 
Minneapolis at a National Bank satisfactory to the purchasers, any charge 
made by said bank for delivery service to be paid by the purchasers. 

Bids for a = — ad said issues will aot! be considered until bids for 
all or none of. Sealed bids will be received until 
10 a. m. of the date of Hap and open bids will be asked for after that hour. 

Bids offering an amount less than par can not be accep Each proposal 
must be accompanied by a certified check (or bank Saunier’ 8 check) Saranie 
to the City Treasurer for an amount equal to 2% of the amount of the obliga- 
tions bid for. Delivery will be made as soon after the date of sale as the 
bonds can be printed and signed, for which approximately 15 days will be 


re Both p principal and interest of said obligations will be pa yy at the fiscal 
Minne of the city in New York or at the office of the City Treasurer = 
Hy lis, at the option of the holder. an obligations ba be acco 
y the opinion of Thomson, Wood Y. City, th that 
Pad Si dleetions are valid and binding -+K. ations of the city. 
Note—At 10.30 a. m. of the above date the Ways and Means Committee 
of the City Council will offer for sale $386,478.84 cereet improvement bonds 
For information relative to such sale refer to—V. 147, p. 459. 


MOWER County INDEPENDENT SCHOOL DISTRICT oy od m4 
(P. O. Austin), Minn.—BOND SALE—The $60,000 issue of buil 

offered for sale on Aug. _ 147, 926—was awarded to the fan 
western National Bank & Co. ‘of Minnea: Polis as 13% Dated Aug. 1, 

mium of 1, eaual to 100.418, a basis of about 1.67 lo « 
1938. Due from A ug. 1, 1940 to'1947; optional on and Aug.1,1 

81 5 
(0.81 (P-0, 


NORMAN COUNTY Common SCHOOL pesTRICT NO. 
Shelly), aes BOND, O NG—Sealed bids will 


1074 


} 
5 ead payment on 


premiums of $150, 
nner Securities 


Hoffman of N. 


8 on Aug. 15, Ts: oe kfteland. District Olerk, 2 Purchase 
of & $7,009 a schon aytor Interest rate is not to exceed poy 
able J. & J reSOO. Dated Jan. 3, 1939. Due $500 from Jan. 
1940 to 1953 incl. Purchaser to pay for legal approving opinion. 
INDEPENDENT SCHOOL otsralct NO. 1 (P. O. 
nr wy BONDS SOLD—Is ie stated District Clerk that 
1000 3% somiiat semiannual schoo! bases re tA. sold to the State of 


£35,060 


will 


LLE COUNTY INDEPENDENT 6 
uffalo Lake), Minn.—-BONDS TO BE SOLD DISTRICT NO ut 
‘900 3% semi-anp. Construction bond atid y the voters on July 25 


Chronicle Aug. 13, 1938 


ROCHESTER SCHOOL DISTRICT (P. O. Reshester Minn.— 
BOND SALE DEFERRED—We are informed by G oe ly Superin- 
tendent of the City Schools. that the sale of the $400. 000 coupon central 
school building addition bonds, which had been oon scmeoutes for Aug. 15, 
as noted here on Aug. 6—V. 147. Pp. 926—has been postponed unzil a later 
date. Dated Sept. 1, 1938. Due from Sept. 1, 1941 ¢ to 1955. 


Official Financial Statement 


1937 1936 
Assessed value, all property__...........- $11,180.313.00 i f J 
Total tax rate per 31000 for for school pare 566-0 








oe et Fy yy FH 253) foe a ~~ Ey 
ue axes v or schoo ct, 
1936 and 1937, $299.775.77. Tax payable dates, Nov. 1 and June 1. 
Receipts and Disbursements, Years Ended July 31 
1937-38 1936-37 1935-36 1934-35 
Bal. pevinntag of year-. $112,729 $94,994 $91,579 $99,972 
Pees 491,824 953 405,428 380,939 
a $604,553 $500 ,947 $497 ,007 $480,910 
Expenditures.......... 450.251 388,217 402,013 389,331 
Balance at end of year $154,302 $112,730 $94,994 $91,579 


Schedule of Bonded Debt as of July 1, 1938 


5\%s 1920 $52,550 Continental Ill. Nat. Bank & Tr. Co., Chicago, Ill- 
4%s 1925 75,000 First National Bank, Minneapolis. 

4s 1928 70,000 State of Minnesota 

1%s 1938 50,000 First National Bank, 8t. Paul. 


MISSISSIPPI 


FORREST COUNTY (P. O. Hattieburg), Miss.—BOND ELECTION 
POSTPONED—We are informed by the County Clerk that the Sooues 
which had been scheduled for Aug. 9 to vote on the issuance of $275,000 
in — improvement bonds—V. 147, p. 303—has been postponed in- 


GREENVILLE, Miss.—-BOND SALE—The $77,000 issue of Separate 
Schooi District bonds offered for sale on Aug. 10—V. 147, 927—was 
purchased by Walton & Jones of Jackson, eying r for the ds divided 
as follows: $46,000 as 3 4s, and $31,000 as 3s. s said that the purchaser 
is to pay all expenses with the exception of velliedes at Jackson. 


MISSISSIPPI, State ot—BOND ISSUES APPROVED—The State 
Legislature has ‘approved three municipal issues of $175,000. City of 
Okolona received authority to issue $60,000 bonds for street improvement . 
Kosciusko $65,000 for school improvement and Water Valley $50,000 for 
water system improvement. 


PASS CHRISTIAN, Miao SON DS SOLD—It is fo ceperted that g10.0 000 
4%% semi-ann. water works bonds have been purchased by Sam Ga 
Co, of Gulfport. Dated June 1, 1938. 


YAZOO CITY, Miss.—BOND SALE DETAILS—It is stated by the 
City Clerk that the $40,000 refunding bonds purchased Delta 


National Bank of J anee City, as noted here—V. 147, 927 ,were sold 
as 3s, at a price of 101.002, and mature on Feb. 1 as follows: $1 ,000 
1941; $3, 1942 to 1946; $4,000, 1947, and $5,000, 1948 to 1951, giving 


a basis of about 2. 86%. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


yg eee ILLE, Mo.—BOND OFFERING—It is stated by Charles 
Shields, City Clerk, "that he is auth to receive bids to be sub- 




















iieed on or ore the next Council meeting on Sept. 5, for the 5 telenios 

3% or 4% semi-annual bonds 

$15,000 library bonds. Due on Oct. 1 as follows: $1,500, 1940 to 1944; 
$1, in 1045: $500, 1946 and Lets $1,500, 1948; $1,000, 1949 
and 1950, and $500 from 1951 to 1 

15,000 armory bonds. Due on Oct. 1 as ‘Doliows: $1,500, 1940 to 1943; 


$2,000, 1944; $1,000, 1945; oan, 1088 and 1947; $1,000, 1948 to 


These bonds were a: thee of ¢ by the 
voters at the election held on’ July 6. Payable at the office of the City 
Clerk. Legality to be approved by Charles & Trauernicht of St. Louis. 
All bids shall be accompanied by a certified check for 2% of the tender. — 


NODAWAY COUNTY (P. O. Maryville), Mo.—BOND ELECTION— 
It is reported that an election will be held on Aug. 16 in order to ballot 
posed issuance of $220,000 in court house construction bonds. 


on the pro 
ST. = Son sONDS DEFEATED—It is stated by Charles L. 
Comptroller, that at the election ped on on Aug. 2, the 
voters hy AY ge F S ohne. ded as 
follows: $7500 000 fire house construction, and $750, foatecs projects bonds 


MONTANA 


BILLINGS SCHOOL Lge} feng Sof (P. O. Batnes), Mont.—BOND 
RECTION ae election is said to be scheduled for . 20 to vote on the 

of $611,000 in construction bonds, to be 1 WA project 
poe sosting about $1,110,000. 


GLACIER COUNTY (P. . Cut Bank), Ment-—BOND. Orr ening — 
Sealed bids will be received by J. Lee Anderson, Clerk of the Board o 
27, for the purchase of 4 

Dated Se 1938. Incerest rate is end ny will be 
bl -& 8. it. 
Be cae corte ames ra ca tae eh tad 
amortization are sold an e en le y pu 
one single bond or divided into several bonds, as the —— may determine 


on a P 


as at the time of sale, both principal and interest to be payabie ” — 
ual installments Garins 5 a period of 15 years from date jesus. 

bonds are issued and sold they will be in the amount of $ S08 coche al — 

sum of $2,000 of the serial bonds will payable on 4% 1, 1939, 

a like amount on Sept. 1, 1939, and a like sum on M and Sept. 1 

of each year thereafter until all of such bonds are d, that the 

last 5 installments will be in the amount of $3, each. e bonds, 


whether amortization or serial bonds, will be redeemable in full after 5 
from date of the bonds, upon any interest payment date upon 15 days’ 
notice before the next interest date. The bonds will be sold for not less 
d iF 3 Me he te of interest 4 et SS a oo ie 
ers must — the lowest ra’ a 
bonds at ———r oo payable to the Clerk 


Board of oners. 
2 GOLDEN vena COUNTY P. O. Ry ate ered for sale on 
ALE—The 1 £} 8. ,288.59 issue of - --- oe 


A 9—V . 460—was purchased by t 
Soliibanens: ae igh 2+ the Clerk of the Board of County Com- 


» “No other bid was received. 


GREAT FALLS, Mont.—BOND OFFERING—It is stated that sealed 
bids will be received by J. J. Wuerthner, Mayor, until 10 a. m. on Sept. 12, 
for the purchase of three issues of not to e 4% semi-ann. bonds aggre- 
gating $574,850, divided 1 Pie: $376,750 civic center; $23,100 com- 
munity hall and li , and $175,000 airport bonds. Due in not more 
than 20 years, opti in I 10 years. These bonds were approved by the 
voters at an election held on July 19. 
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NEBRASKA 


NEBRASKA, State of—1938 PROPERTY LEVY SHOWS SLIGHT 
INCREASE—A United Press dispatch from Lincoln to the ‘Wall Street 
Journal” of Aug. 3 reported as follows: 

“The 1938 State property levy was fixed by the State Board of Equaliza- 
tion at 2.68 mills, an increase of .04 of a mill over the 1937 levy. The slight 
increase in the levy was due because of the approximately $25,000, 
decrease in the valuation of real and personal property in the State this 

ear. If the valuation had remained the same the levy would not have 
to increased, officials explained. 

“The amount needed to be raised this year for the State general funa is 
$5,439,546, the half of the biennial appropriation. The 2.68-mill levy 
Myo in $5,449,250 when applied to the total valuation of $2,- 

“Last year’s levy was fixed to raise $5,536,161 from a total valuation of 
$2,058.224,967, but because of the’several recent years of drought, live- 
stock and grain valuations decreased sharply."’ 


OAKLAND, Neb.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on Aug. 18, by C. F. Person, City Clerk, for the purchase 
of a $30,000 issue of municipal building bonds. Interest rate is not to 
exceed 444%, payable semi-annually. Due in not less than 10 years and 
not more than 20 years. The purchaser shall furnish at his own cost the 
bond ordinance providing for the issuance of the bonds and will also furnish 
the bonds for the signtures of the proper city officials. 


YORK, Neb.—BOND ELECTION—It is stated by the City Clerk that 
an election wiil be held on Aug. 23 to have the voters pass on the issuance 
of $90,000 city hall and fire station, and $35,000 swimming pool bonds. 


NEW HAMPSHIRE 


HILLSBOROUGH COUNTY (P. O. Manchester), N. H.—BOND 
OFFERING—The County Treasurer will receive sealed bids until 2 p. m. 
(eastern standard time) on Aug. 25 for the purchase of $300,000 3% funding 
bonds. Dated Sept. 1, 1938. Denom. $1,000. Due $15,000 on Sept. 1 
from 1939 to 1958 incl. Principal and interest (M. & 8.) enna at the 
Manchester Trust Co., Manchester, which will su ise the preparation 
of the bonds and certify as to their genuineness. Legal opinion of Ropes, 
Gray, Boyden & Perkins of Boston will be furnished the successful bidder. 
The bonds are issued pursuant to a special act of the State Legislature ap- 
pean Aug. 20, 1937. Bids will be received for the entire issue and at not 
ess than par and accrued interest. 

(Preliminary report on this offering appeared in—V. 147, p. 927.) 


MANCHESTER, N. H.—BOND SALE—The $325,000 244% coupon 
bond offered Aug. 11—V. 147, p. 927—were awarded to F. 8. Moseley & 
Co. and Estabrook & Co., both ot New York, at a price of 104.429, a basis 


of about 1.93%. The sale consisted of: 
$200,000 municipal improvement bonds. Due $10,000 on July 1 from 1939 
Due July 1 as follows: $8,000 


to 1958 incl. 
75,000 municipal improvement bonds. 

2 from 1939 to 1943 incl. and $7,000 from 1944 to 1948 incl. 
60,000 municipal improvement bonds. Due July 1 as follows: $3,000 
from 1939 to 1948 incl. and $2,000 from 1949 to 1958 incl. 

All of the bonds will be dated July 1, 1938. Other bids: 


Bidder— Rate Bid 
Halsey, Stuart & Co., Inc., Arthur Perry & Co. and Newton, Abbe 

i au las coded cdh dh a awakens + uckaudeehuewn 102.674 
E. H. Rollins & Sons, Inc. and Chace, Whiteside & Co____..------ 102.669 
Bond, Judge & Co., C. F. Childs & Co. and Lyons & Co----------- 102.627 
i) Pr MMM E ti oe ns kb acdbadwecwbedeudbahsowdgik 102.585 
DY Pn ae POE. idea vabenncy oobnewdsbadwawsebe 102.50 
i ir MCR. Kas cn wundéine cesemnteeiawsebbakseion 102.277 
I a ne ora cul antibndnn dob tb bb bee 102.249 

Financial Statement, Aug. 2, 1938 

Assessed valuation for year 1938_._______________-_ te take $85,687,111 
pL 7 2 Ree? Eee eae eae ce ae ae 4,284,355 
Total bonded debt, not including present loans__.._........ 3,282,500 
Serial notes (net tax anticipation notes)__..__-_-__ ich hha ig 37,380 
Water bonds (included in total debt)____._.______________. 144,000 
Wet G662.4 5. -=.2. yy ae RY eer ifga wen se ealt 3,175,880 

Population, 1930 census, 76,834. 

Year— Levy Uncollected to Date 
De FE keds ne cites ee tet pe ee $3,061,541 $8,557 
en ay ap SR oh ag AOR a Rallye fies 3,580,174 10,2385 
IE Gis ota Sen ok meetin eine Lake eee a 3,285,736 122,910 


Tax anticipation notes of 1937 outstanding—None. Tax anticipation 


notes of 1938 outstanding—$1,200,000. 


PORTSMOUTH, N. H—BOND SALE—The $35,000 coupon bonds 
offered Aug. 10 were awarded to R. L. Day & Co. of Boston, as 1s, aia 
price of 101.129, a basis of about 1.27%. The sale included: 
$10,000 sidewalk bonds. Due Aug. 1 as follows: $3,000 from 1940 to 

1942, incl. and $1,000 in 1943. 
25,000 acing (wry improvement bonds. Due Aug. 1 as follows: $3,000 
rom 1940 to 1947, incl. and $1,000 in 1948. 

All of the bonds are dated Aug. 1, 1938. Denom. $1,000. Principal and 
semi-annual interest payable at the Merchants National Bank of Boston. 
Legality approved by Storey, Thorndike, Palmer & Dodge of Boston. 


Financial Statement 


Y Tax I. suly 3 17038 

ear— ‘ax Levy uly 31, 

SES tea bees cus cthasse $607,280.15 $631.02 

Dw ttie seniwas see adeno 660,430.10 562.45 

| ES RS Pea ra 627,428.72 1,260.55 

Sei eh ong) nccennen 613,853.70 614,782.37 
1938 assessed valuation, $19,549,481. Population, 14,495. Tax rate 


1938, $31.40. Tax titles July 31, 1938, $26,169.14. Bonds outstanding 


Aug. 1, 1938, $530,000. 


NEW JERSEY 


y DEAL, N. J.—BOND OFFERING—Clem Conover, Borough Clerk, will 
receive sealed bids until 1:30 p. m. Cort Saving Time) on Aug. 24 
for the purchase of $178.750 not to exceed 6% interest coupon or registered 
pity construction bonds, divided as follows: 

153,750 improvement, due annually from 1939 to 1953 incl. 

25,000 assessment, due annually from 1939 to 1946 incl. 

All of the bonds will be dated Aug. 1, 1938. One bond for $750, others 
$1,000 each. tf will mature in annual installments on Aug.-1 as follows: 
39-700. 1939; $10,000, 1940 to 1943 incl.; $15,000, 1944 to 1948 inel.: 

12,000, 1949; $10,000 from 1950 to 1952 incl. and $11,000 in 1953. Rate 
of interest to be expressed in a multiple of 44 of 1%. Principal and interest 
ie & A.) payaple at the office of the Borough-Collector Treasurer or ac the 

mtinental Bank & Trust Co., New York wet The sum required to be 
obtained at the sale or the bonds is $178.750. he bonds are general obliga- 
tions of the borough, payable from unlimited taxes. A certified check for 
2% of the bonds, payable to the borough, is required. Legal opinion of 
Hawkins, Delafield & Longfellow of New York City will be furnished the 
successful bidder. 


EAST AMWELL SCHOOL DISTRICT (P. O. Lambertville), N. J.— 
BONDS DEFEATED—The voters recently turned down the proposed 
issue of $42,000 construction bonds. 


ESSEX FELLS, N. J.—OTHER BIDS—The issue of $39,000 park bonds 
awarded to Boepning & Co. of Newark as 2s, at 100.13, a basis of about 


2.24%—V. 147, p. 778—was also bid for as follows: 

Bidder— Premium Int. Rate 
Van Deventer, Spear & Co__________.-_ ee $425.40 2%% 
FS i ee ar I 269.13 3 38 of 
Campbell, Phelps & Oo_.....-....-.........-.. 109.13 2% % 
Colyer, Robinson & Co___._--_.--.--.- 2 .---- 59.00 2% % 
Teachers’ Pension and Annuity Fund____________ dias 2% % 
PT nn ins, os Seti eip itp aes aco wis mes 495.30 3 
Caldwell National Bank___..__.____.._.___-___. 390.00 3% 


HADDONFIELD, N. J.—BOND OFFERING—J. Ross Logan, Borough 
Clerk, will receive sealed bids until 8 p. m. (Daylight Saving Time) on 
Aug. 19 for the purchase of $430,000 not to exceed 3% % interest coupon 

Denom, $1,000. Due Sept. } as 


sending bonds. Dated Sept. 1, 1938. 
follows: $10,000, 1939 to 1943 incl.; $12,000 from 1944 to 1948 incl.: $30,000 


Financial Chronicle 
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from 1949 to 1954 incl. and $35.000 from 1955 to 1958 incl. Prin. and int. 

(M. & 8.) payable in Haddonfield. A certified check for 2% must accom- 

Py. 3 Proposal. Legality approved by Caldwell & Raymond of 
e x. y. 


HARMONY TOWNSHIP, N. J.—BOND EXCHANGE APPROVED— 
The State Funding Commission has approved the proposed exchange of 
$12,000 refunding bonds with holders of present debt. 


INTERLAKEN, N. J.—BOND SALE—The $35,000 coupon or registered 
sewer bonds offered Aug. 8—V. 147, p. 779—were awarded to B. J. Van 
Ingen & Co., Inc., New York, as 44s, at par plus a premium of $248.50, 
oqent to 100.71, a basis of about 4.20%. Dated Aug. 1, 19388 and due 
$1,000 on Aug. 1 from 1939 to 1973 incl. H.B. Boland & Co., New York, 
only other bidder, offered a premium of $59.50 for 4s. 


" JERSEY CITY, N. J.—BOND SALE—The Sinking Fund Commission 
purchased $146,000 344% land purchase bonds. Dated Sept. 1, 1938 and 
due Sept. 1 as follows: $15,000 from 1939 to 1947 incl. and $11,000 in 1948. 


+ LAVALETTE, N. J.—TAX COLLECTIONS—The minutes of tne 
Municipa! Finance Commission meeting of July 28 contained the following 
comparison of all tax receipts in the first six months of 1937 and 1938: 





_ Source— 1938 1937 
Oe ee ae ener ere Peet $18,430,78 $16,980.88 
SE END notkkdcesecsnb Jnuil>owass 4,212.30 7,025.43 
i ia a caer i 620.97 5,959.41 
et NON 5 cid nc nn cgdces acubbewaee 9,705.00 6,170.50 
Miscellaneous revenue. ............-....-. 5,099.16 5,072.49 
Assessments receivable___........-._----- 1,398.01 1,468.47 
I, ie acta de oan aad oe tli ela 2,461.78 2,176.72 
I oie ce i a eee ee ee oe 3,894.95 4,142.39 

pO SE pe Se meee ee $45,822.95 $48,996.29 


PERTH AMBOY, N. J.—BOND OFFERING—Joseph E. Hornsby, 
City Treasurer, will receive sealed bids until 11 a. m. (Daylight Saving 
Time) on Aug. 17 for the purchase of $268,000 not to exc 6% interest 
coupon or registered street improvement bonds. Dated Aug. 1, 1938. 
Denom. $1,000. Due Aug. 1 as follows: $25,000, 1939 to 1942 incl.; 
$28,000 in 1943, and $35,000 from 1944 to 1947 incl. Bidder to name a 
single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. n. 
and int. (F. & A.) payable at the City Treasurer’s office. A certified 
check for 2% of the bonds bid for, payable .o the order of the City Treas- 
urer, must accompany each proposal. The approving legal opinion of 
wee & Raymond of New York City will be furnished the successful 

er. 


PLEASANTVILLE, N. J.—BOND OFFERING—Sealed bids addressed 
to Nehemiah Andrews, City Clerk, will be received until 8 p. m. (Daylight 
Saving Time) on Aug. 15 for the purchase of $24,000 6% emergency relief 
bonds. Dated Aug. 1,1938. Due $3,000 on Aug. 1 from 1939 to 1946 incl. 
Interest F.& A, (This report of the offering corrects that given in—V. 147, 
Pp. 927.) ma eae 


SOMERS POINT, N. J.—BOND ISSUE REPORT—The $534,000 fundin 
bonds submitted for approval of the State Funding Commission—V. 147, 
Pp. 927—will bear 4 70 interest, dated June 30, 1938, and mature Dec. 31 
= panes: $15,000 from 1943 to 1952 incl. and $16,000 from 1953 to 1976 
nel. dese 


SPRINGTOWN TOWNSHIP SCHOOL DISTRICT (P. O. Jobstown), 
N. J.—BONDS VOTED—An issue of $35,000 school bhg. bonds was au- 
thorized by a vote of 123 to 47 on Aug. 9. Issue will bear 4% interest 
and mature serially in 15 years. 


WESTWOOD, N. J.—BOND SALE—The $31,600 coupon or registered 
bonds offered Aug. 9—V. 147, p. 779—were awarded to VanDeventer, 
Spear & Co. of Newark, as 3s, at 100.27, a basis of about 2.94%. The 
sale included the following blocks: i 
$20,500 st. asst., bonds, due annually from 1940 to 1948 incl. 

5,000 st. impt. bonds, due annually from 1939 to 1943 incl. 

6,100 st. impt. bonds, due annually from 1939 to 1944 incl. — 

All of the bonds will be dated Aug. 1, 1938 and will mature in annual 
installments on Aug. 1 as follows: $2,100, 1939; $5,500, 1940; $5,000, 1941; 
$4,000 in 1942 and 1943; $3,000 in 1944, and $2,000 from 1945 to 1948 incl. 


NEW YORK 


AUBURN, N. Y.—BOND OFFERING—4A. P. Br , City Comptroller, 
will receive sealed bids until 11 A.M. (eastern standard time) on Aug. 17 
for the purchase of $855,000 not to. exceed 3% interest coupon or registered 


bonds, divided as follows: 
675,000 school bonds. Due Aug. 1 as follows: $32,000, 1939; $33,000 
° from 1940 to 1942 incl. and $34,000 from 1943 to 1958 incl. 
180,000 refunding bonds. Due $18,000 on Aug. 1 from 1939 to 1948 incl. 
Each issue is dated Aug. 1, 1938. Denom. $1,000. Bidder is permitted 
to name different rates on the respective issues, but al] of the bonds of eacn 
issue Must carry the same rate. Where a fractional rate is bid such fraction 
must oe expressed in a multiple of 4 or 1-10th of 1%. Principal and in- 
terest (F. & A.) payable at the Manufacturers Trust Co., New York City. 
The bonds are payable from unlimited ad valorem taxes to be levied on 
all of the city’s taxable property. A certified check for $17,100, payable 
to the order of the city, Must accompany each proposal. The approving 
legal opinion of Reed, Hoyt, Washburn & Clay of New York City will be 
furnished the successful bidder. Bonds will be delivered in New York City 
on or about Aug, 29, 1938. ; 
Report of Essential Facts as of Aug. 1, 1938 (Fiscal Year Ending June 30) 
FUNDED DEBT— 
General City Bonds (including this issue) - ---.------------- $2,423 508.00 
ment Bonds.- - - - -- rile hot i ce as db oes sea ae , 18 bo OO 
School Bonds (including this issue) re 4 y 
WE GENIN Ss 2 onde bdo sd sémaciareschamestesmeshidcasa 244,000.00 





$3 ,986,066.00 
Deductions— 

Water Bonds. - - - - - -- a ee eT $244,000.00 
Redemption provided for in Current Budgets. ------------- 355,977.00 
$599,977.00 
NET FUNDED DEBT . « . 2 oc ccccccwccnssccccsconscces $3 ,386,089.00 

$51403,055.00Assessed Valuation 1938-1939 
1 Debt Limit (10% of Assessed Valuation) ------------ $5,140,305.00 
NET Funded Dett....---.-.-----02+ re ek ote aedibe Ha 3,386.089.00 


Public Lnprovement Loan (to be funded) - ---------------- J 
$3 ,392,589.00 








Debt Margin (Aug. 1, 1938)----------------------------- $1,747,716.00 
BOND PRINCIPAL MATURING (These two issues not included)— 
‘Source of Payment 

Fiscal Year— Total. Due Tax Levy Other Funds 

1938-1939 - - ------- $405,447.00 $355,977.00 $49,470.00 

1939-1940 - ------- . 392,544.00 349,771.00 42,773.00 

1940-1061 « ~2------ 375,372.00 339,059.00 36,313.00 

1941-1942. ....-..-- 339,215.00 305,077 .00 34,138.00 


BUCHANAN, N. Y.—BONDS DEFEATED—At the election on July 
26 the voters refused to authorize an issue of $24,000 street improvement 
bonds. 

CAMILLUS (P. O. Camillus), N. ¥.—OTHER BIDS—The 340,000 4% 
water refunding bonds awarded to J. & W. Seligman & Co., New York, at 
par and premium of $4,904, equal to 112.26, a basis of about 2.31 %—V. 147, 
p. 927—were also bid for as follows: 


Bidder— Premium ' 
Lee DOE. w nacnudevennncged ktehsoathnae aan oma $4,135 
oe es & DOs, TRC... cnkpeniancanncencdésetaneennensen’ 4,088.00 
| ee eee ee aise ae ee 3,800.00 
Re, lS ea ee a ae  S eee 3,453,20 
Bibs SEOee & O8., 100... .cacccnvsarconsdaucescateanesdad 3,412, 
Hartley, nogere & O0., INC. «cou co nunnnccencccutacadabbosbonr 3 A400 
SE TETIE «on sca dntdeenieieehdancabaaees ce one 2 7T0 O8 
CE BL, .. cconnethaiddneoned onmennththente > =-Ckws = Cie 67.00 
gp OS Be ee ae ee eae er - 


C 
x Bid for bonds at 2% interest. 
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CELERON, N. Y.—-BOND SALE—The $42,000 coupon or registered 
sewer bonds offered Aug. 10—V. 147, p. 927—-were awarded to Ira Haupt 
& Co. of New York, as 2.60s, at 100.11, a basis of about 2.59%. Dated 
Aug. 1, 1938 and due $2,000 on Aug. 1 from 1939 to 1959 incl. 


CLARKSTOWN SCHOOL DISTRICT NO. 4 (P. O. Nyack), N. Y.— 
BONDS VOTED—An issue of $40,000 school construction bonds was 
authorized by the vovers on Aug. 2. 


ELLENBURG, ALTONA, MOOERS AND CLINTON CENTRAL 
SCHOOL DISTRICT NO. i (P. O. El!enburg Depot), N BOND 
OFFERING—Fred C. Adams, District Clerk, will receive sealed bids until 
1 p. m. (Eastern Standard Time) on Aug. 19 for the purchase of $198 ,000 
not to exceed 6% interest coupon or registered school bonds. Dated June 1, 
1938. Denom. $1,000. Due June | as follows: $6,000, 1940 to 1942 incl.; 
$7,000, 1943 to 1945 incl.; $8,000, 1946 to 1948 incl.; $9,000 from 1949 to 
1963 incl Bidder to name a single rate of interest, expressed in a multiple 
of 4% or 1-10th of 1%. Principal and interest (J. & D.) payable at the 
State Bank of Ellenburg, in Elienburg Depot. The bonds are general obliga- 
tions of the district, payable from unlimited ad valorem taxes. A certified 
check for $5,000, payable to the order of Howard E. Hebert, District 
Treasurer, must accompany each proposal. The approving legal opinion 
of Reed, Hoyt, Washburn & Clay of New York City will be furnished the 
successful bidder 


ELMIRA, N. Y.—BOND OFFERING—Elteanor F. Conevery, City 
Chamberlain, will receive sealed bids until 2 p. m. (Eastern Standard Time) 
on Aug. 17 for the purchase of $771,000 not to exceed 6% interest coupon 
or registered bonds, dividend as follows: 
$162,000 school bonds of 1938, series [. Due $54,000 on March 1 from 

1939 to 1941 inel. 

322,000 school bonds of 1938, series If. Due March 1 as follows: $20,000 
from 1940 to 1950 incl.; $30,000 from 1951 to 1953 incl. and 
$12,000 in 1954. 

77,000 sewer bonds, series [1. $5,000 on Sept. 1 from 

1940 to 1953 incl. and $7,000 March 1, 1954. 

35,000 stadium bonds. Due $5,000 on March 1 from 1939 to 1945 incl. 

175,000 welfare bonds. Due Sept. 1 as follows: $15,000 from 1939 to 
1943 incl. and $20,000 ficm 1944 to 1948 incl. 

All of the bonds will be dated Sept. 1, 1938. Denom. $1,000. Rate or 
rates of interest to be expressed in multiples of 4 or 1-10 of 1%. Bidder 
may name different rates on each of the respective issues but all of the bonds 
of any issue must bear the same rate. Prin. and int. (M. & 8.) payable at 
the office of the City Chamberlain. The bonds are payable from unlimited 
ad valorem taxes on all of the city’s taxable pro y. A certified check 
for 2% of the offering, payable to the order of the city, must accompany each 
proposal. The approving legal —— of Hawkins, Delafield & Longfellow 
of N. Y. City will be furnished the successful bidder. 


ENDICOTT, N. Y.—BOND OFFERING—George H. Nichols, Village 
Clerk, will receive sealed bids until 12:30 p. m. (Eastern Standard Time) 
on Aug. 16 for the purchase of $50,000 not to exceed 5% interest coupon 
or Peay library bonds of 1938. Dated oe. 1, 1938. Denom. 
$1, . Dueserially on Sept. 1 from 1939 to 1944, incl. Bidder to name a 
single rate of interest, expressed in multiples of 4% or 1-10th of 1%. Prin- 
cipal and interest (M. & 8.) ¥ eg at the Endicott Trust Co., Endicott, 

th New York exchange. he bonds are direct general obligations of the 
village, payable from unlimited taxes. A certified check for $1,000, pay- 
able to the order of the village, must accompany each proposal. The ap- 
proving legal opinion of Dillon, Vandewater & Moore of New York City will 

furnished the successful bidder. 


Due as follows: 


Financial Statement 

The assessed valuation of property subject to the taxing wer of the 
village as it appears on the last pr ing village assessment roll is $20,934,- 
$36. oy oom bonded debt of the village, including the proposed issue, 
s ¥ a 

The population of said village (1930 Census) is 16,231, but is now esti- 
mated at 20,000. 

The total debt above stated does not include the debt of any other sub- 
division having power to levy taxes upon any or all property subject to 
the taxing power of the village. 


Taz Data 
Fiscal Years— 1935-1936 1936-1937 1937-1938 1938-1939 
ES re $199,424.34 $222,239.97 $225,657.94 $205,157.69 
Uncollected at end of 
each fiscal year__..-- 1,766.50 1,453.65 1646000 i  sassso 
Uncoilected as of Aug. 5, 
hp ER EI 390.50 608.85 94.60 15,355.18 


The taxes for the current fiscal year, March 1, 1938 to Feb. 28, 1939, 
which were levied May 15, 1938 and became delinquent July 2, 1938. 


FULTON, N. Y.—OTHER BIDS—The $76,900 bonds awarded to 
Sherwood & Reichard of New York, as 1.6Us, at 100.13, a basis of about 
1.575%—V. 147, p. 779—were also bid for as follows: 


Bidder— Int. Rate Premium 
Marine Trust Co. of Buffalo____._.......-------- 1.60% $29.99 
Raseey, Souert & Co., inc............-.-.-...... 1.70% 66.1 
Manufacturers & Traders Trust Co____________--- 1.80% 152.03 
E. H. Rollins & Sons, Inc___.___..-------------- 1.80% 113.82 
George B. Gibbons & Co_____-__._.--------- a ES 1.90% 230.70 
Bancamerica-Blair Corp-.--..-.--...------------ 1.90% 115.35 


GREENE COUNTY (P. O. Catskill), N. Y.—BOND OFFERING— 
William H. Freese, County Treasurer, will receive sealed bids until 1 p. m. 
(Eastern Standard Time) on Aug. 15 for the purchase of $200,000 not to 

n or registered county home and bri bonds. 
Dated Aug. 1, ; enom. $1,000. Due $10,000 on Aug. 1 from 1939 
to1958incl. Bidder to name a single rate of interest, expressed in multiples 
of 4 or 1-10th of 1%. _ Prin. and int. (F. & A.) payable at the County 
Treasurer's office, with New York exchange. The bonds are general obliga- 
tions of the county, payable from unlimited taxes. A certified check for 
$4,000 payable to the order of the county, must accompany each proposal. 
The approving legal opinion of Dillon, Vandewater & Moore of N. Y. City 
will be furnished the successful bidder. 


Financial Statement (Dated July 31, 1938) 

The assessed valuation of the property in Greene County subject to the 
taxing power of the county, as shown on the assessment rolls of said county 
for the year 1937, is the sum of $19,490,161.5). The total bonded debt of 
the county, including the amount of this issue of bonds, is $1,298,000, $5,000 
of which and the interest on all of said bonds for the year 1938, except the 
amount of this issue, has been raised and provided for, making the net 
amount of bonds outstanding, including this issue, $1,293,000. The 
population of the county (1930 census) was 25,808. The bonded debt 
above st does not include the debt of any other subdivision having power 
to levy taxes upon any or all of the property subject to the taxing power of 
Greene County. 

The fiscal year commences Jan. 1. 

The tax collection record of Greene County for each of the preceding 
three fiscal years, showing the amount uncollected at the end of each fiscal 
year ana the amount uncollected at this date, are as follows: 


1935 1935 

1934, town, county, and 

State tax__________. $550,256.00 Uncoll. on Dec. 31,1936 $8,823.68 
1934 county tax______- 259,634.00 Uncoll. on Dec. 31,1937 6,388.70 
Uncoll. on Dec. 31, 1935 22,720.41 Uncollected at this date_ 5,799.94 

am 1936 1937 
1935 town, county, and 1936 town, county, and 

|) eee $661,722.00 ee oe $627 342.00 
1935 count tax..._____ 368,236.00 1936county tax__--___-_- 342,601.00 
Uncoll. on Dec. 31, 1936 28,580.22 Uncoll. on Dec. 31, 1937 28,415.18 
Uncolion Dec. 31, 1937 11,046.25 Uncoll. at this date_.___ 19,886.89 
Uncollected at this date_ 9,164.52 

HAVERSTRAW, N. Y.—BOND OFFERING—James P. McCabe, 


Village Clerk, will receive sealed bids until 3 p. m. (Eastern Standard Time) 
on Aug. 17 for the purchase of $12,000 not to exceed 6% interest coupon or 
registered street improvement bonds, series A. ated Aug. 15, 1938. 
Denom. 31,000. Due Aug. 15 as follows: $2,000 from 1939 to 1941 incl. 
and $3,000 in 1942 and 1943. Bidder to name a single rate of interest, 
expressed in mu!tiples of 4 or 1-10th of 1%. Prin. and int. (F. & A.) 
igre at the enal Bank of Haverstraw & Trust Co., Haverstraw. 

ll of the vill . taxable meres will be subject to levy of unlimited ad 
valorem taxes order to pay both principal and interest on the issue. A 





Aug. 13, 1938 


Chronicle 


certified check for $240, payable to the order of the village, must accompany 


each proposal. The approving legal opinion of Reed, Hoyt, Washburn & 
Clay of N. Y. City will be furnished the successful bidder. 


HEMPSTEAD, N. Y.—OFFERING OF WEST HEMPSTEAD- HEMI 
STEAD GARDENS WATER DISTRICT BONDS—A. Holly Patterson 
Presiding Supervisor, will receive sealed bids until 10 a. m. (Eastern Stand- 
ard Time) on Aug. 23 for the purchase of $65,000 not to exceed 6% interest 
coupon or registered water system bonds. Dated Sept. 1, 1938. Denom. 
$1,000. DueSept.lasfollows: $3,000 from 1939 to 1953 incl., and $4,000 
from 1954 to 1958 incl. Bidder to name a single rate of interest, expressed 
in a multiple of 4% or 1-10th of 1%. Principal and interest (M. & 8.) 
payable at the West Hempstead National Bank, Hempstead. The bonds 
will be valid and legally binding obligations of the town, porense in the 
first instance from a levy upon property in the district, but if not paid from 
that source, then all of the town’s taxable property will be subject to the 
levy of unlimited ad valorem taxes to service the loan. A certified check 
for $1,300, payable to the town, is required. Legal opinion of Hawkins, 
———— & Longfellow of New York City will be furnished the successful 

idder. 


HORSEHEADS, N. Y—BONDS DEFEATED—An issue of $160,000 
sewer bonds failed of approval at the election on Aug. 9. 

JOHNSTOWN, N. Y.—FINANCIAL STATEMENT—The city will be 
in the market on Sept. 1 with an offering of $72,000 not to exceed 5% interest 
public works bonds, previously described in V. 147, p. 928. 

Financial Statement, June 30, 1938 
of taxable rea] estate, incl. special franchises__$9,770,405.00 
7 ae Haw 683 500.00 


Assessed val 
Total bonded debt, including this issue___ _— - 
Floating debt: 


Tax anticipation loans__ as . $44,900.00 
Water rent anticipation loan. aed 2,000.00 
Equipment purchase certificates ‘ 9,594.45 


$55,594.45 
Deductions: 
Water bonds, included above__ 
Tax anticipation loans___- 


$55,000.00 
44,000.00 


Water rent anticipation loan___._......-_ --. 2,000.00 
———-_ $101,000.00 
Taz Collection Data 
Unpaid Uncollected 
at End of as of 
Year Levy Fiscal Year June 30, 1938 
 ) ee ._..-.--$381,935.86 $32,267.54 $799.30 
| EP a as seceeccne SLE 35,891.26 1,291.08 
1937 ay ae pad o-senee Sanne 39,783 .09 23,297.29 
1938- eee fC UE (Unexpired) 56,632 .67 


LAKEWOOD, N. Y.—BOND OFFERING—A. Percy Byrant, Village 
Clerk, will receive sealed bids until 2 p. m. (Eastern Standard Time) on 
Aug. 23, for the purchase of $125,000 sewerage system and sewage disposal 
plant construction bonds. Denom. $1,000. ue Aug. 1 as follows: 
$4,000, 1939 to 1950 incl.: $5,000 from 1951 to 1957 incl. and $6,000 from 
1958 to 1964 incl. Legal opinion of Reed, Hoyt, Washburn & Clay of 
New York City. 


MIDDLETOWN, N. Y.—BONDS VOTED—An issue of $485,000 high 
schoo! building bonds was authorized by the voters at an election on July 29, 


MINOA, N. Y.—BOND SALE—An issue of $15,000 public works bonds 
was sold on July 28 to the First Nationai Bank of Minoa, as 2%s, at par. 
Dated July 15, 1938. Denom. $1,000. Due $1,000 on July 15 from 1939 
to 1953 incl. Principal and interest (J. & J. 15) payable at the First Na- 
tional Bank, Minoa. Legality approved by Dillon, Vandewater & Moore 
of New York City. 


PERU, AUSABLE, SARANAC, SCHUYLER FALLS AND BLACK 
BROOK CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Peru), N. Y. 
BOND OFFERING—Marion D. Clark, District Clerk, will receive sealed 
bids until 10:30 a. m. (Eastern Standard Time) on Aug. 19 for the purchase 
of $156,750 not to exceed 6% interest — or registered school building 
bonds. Dated Sept. 1, 1938. One bond for $750, others $1,000 each. 
Due Sept. | as follows: $4,750, 1939; $4,000, 1940 to 1945 incl.; $5,000, 1946 
to 1955 incl.; $6,000 from 1956 to 1968 incl. Bidder to name a single rate 
of interest, expr: in a multiple of 4% or 1-10th of 1%. Principal and 
interest (M. & S.) payable at the Plattsburg National Bank & Trust Co., 
Plattsburg. The bonds are general obligations of the district, payable from 
unlimited ad valorem taxes. A certified check for $3,000, payable to the 
order of Lucile D. Boyle, District Treasurer,must ee each Lprepera. 
Approving legal opinion of Reed, Hoyt, Washburn and Clay of New York 
City will be furnished the successful bidder. . 


ROXBURY CENTRAL SCHOOL DISTRICT (P. O. Roxbury), 
N. Y.—BONDS VOTED—An issue of $163,350 school construction bonds 
was authorized by the voters on July 25. A grant will be furnished by the 
Public Works Administration. 


SARATOGA COUNTY (P. O. paccneee Springs), N. Y.—BOND 
OFFERING—Arthur I. Bumstead, County easurer, will receive sealed 
bids until 10 a. m. (Eastern Standard Time) on Aug. 22 for the purchase 
of $100,000 not to exceed 5% interest series 2, coupon or registered highway 
bonds of 1938. Dated Sept. 1, 1938. Deonm. $1,000. Due $10, on 
Sept. 1 from 1939 to 1948 incl. Bidder to name a single rate of interest, 
races in a multiple of 4% or 1-10th of 1%. Principal and interest 
(M. & 8.) payable at the Sara National Bank, Sarat: Springs, or at 
the Chase National Bank, New York City. A certified check for $2,000, 
payable to the order of the County Treasurer, must accompany each 
proposal. The approving legal opinion of Dillon, Vandewater & Moore 
of New York City will be furnished the successful bidder. 


STILLWATER, N. Y.—BOND SALE—The $49,000 coupon sewer 
bonds offered Aug. 10—V. 147, p. 928—-were awarded to A.C. Allyn & Co., 
Inc., New York, as 2%s, at 100 41, a basis of about 2.71%, Dated Aug. 15, 
1938 and due Aug. 15 as follows: $2,000 from 1941 to 1960 incl. and $1,000 
from 1961 to 1969 incl. E. H. Rollins & Co., Inc. and Ira Haupt & Co., 
both of — York, each bid for 2.90s, naming prices of 100.448 and 100.11, 
respectively. 


Other bids: ; 

Bidder— Int. Rate Premium 
Roosevelt & Weigold, Inc______-____--- ; 3.10% $200.90 
Manufacturers & Traders Trust Co--- -- eee FS 176.11 
Bancamerica-Blair Corp- ---—-------- visass~ ne 75.00 
State Bank of Albany_____-_-__----- eae 10.00 


TUPPER LAKE, N. Y.—BOND OFFERING—B. N. Sparks, Village 
Clerk, will receive sealed bids until 1 p. m. (Eastern Standard Time) on 
Aug. 23 for the purchase of $25,000 not to exceed 5% interest coupon or 
registered public improvement bonds. Dated Aug. 15, 1938. Denom. 

J . Due Aug. 15 as follows: $2,000 from 1939 to 1943 incl. and $3,000 
from 1944 to 1948 incl. Bidder to name a single rate of interest, expressed 
in multiples of 4 or 1-10th ef 1%. Principal and interest (F. & A. 15) 
perene at the Tupper Lake National Bank, Tupper Lake, with New York 

xchange. The bonds are general obligations of the village, payable from 
unlimited taxes. A certified check for $500, payable to the order of the 
village, must accompany each pro 1. The approving legal opinion of 
Dilloa, Vandewater & Moore of New York City will be furnished the 
successful bidder. 

Financial Statement 

The assessed valuation of the property subject to the taxing power of 
the Village is $1,523,485. The total bonded debt of the Village including 
the above mentioned bonds is $129,800 of which amount $68,000 is water 
debt. The population of the village (1930 gensus) was 5,271. The bonded 
debt above stated does not include the debt of any other subdivision having 
power to levy taxes upon any or all of the property subject to the taxing 
power of the village. The fiscal year commences March 1. The amount 
of taxes levied for each of the fiscal years commencing March 1, 1935, 
March 1, 1936 and March 1, 1937. was respectively $26,003.96, $27,008.16, 
and $28,007.55. The amount of such taxes uncollected at the end of each 
of said fiscal years was respectively $647.57, $1,321.87 and $1,197.21. 
The amount of such taxes remaining uncollected as of Aug. 1, 1938, is re- 
spective:y $3.11, $114.36 and $66.39. The taxes of the fiscal year com- 
mencing March 1, 1938, amount to $39,001.19 of which $12,542.08 have 
been collected. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BONDS 
PUBLICLY OFFERED—George B. Gibbons & Co., Inc., New York, made 


public offering this past week of $1,000,000 4% park bonds to yield 2.80%, 
2.85% and 2.90%, according to maturity. b 


ated June 1, 1927 and due 
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$250,000 on June 1 in 1955, 1956, 1957 and 1959. Prin. and int. (J. & D.) 
yable at County Treasurer's office. Legality approved by Hawkins 
elafield & Longfellow of N. Y. City. 

Financial Statement 
(Officially reported June 7, 1938) Paset 

Assessed valuation, 1938________- AEE EOE 

Total bonded debt, incl. issue dated July 1, 1938_..-_------ 98,927 ,230 
Population, 1930, U. S. Census, 520,947. at 
Above financial statement does not include debt of other political divi- 

Sions having the power to levy taxes within the county. 


Tazes 
Fiscal Year is the Calendar Year) 
Year Tax Levy Collected 
1935 $10,214,739 100.00 % 
1936 11,122,004 100.00 % 
1937 12,174,360 100.00 % 
1938 12,181,326 *6§6.19% 
* 60% of taxes were due by May 25; balance is due Oct. 15. 


, 
(Adams, McEntee & Co., Inc., New York, also participated in public 
offering of the above securities.) 





$50,000 
STATE OF NORTH CAROLINA Imp. 4s 
Due April 1, 1968 at 2.75% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


NORTH CAROLINA 


ASHEBORO, N. C.—BONDS VOTED—It is stated by the City Treasurer 
that at the election held on Aug. 9 the votes approved the issuance of the 
various improvement bonds aggregating $200,000. 


BURLINGTON, N. C.—BOND OFFERING—Sealed bids will be re- 
ceived until 11 a.m. (E.8.T.) on Aug. 23, by W. E. Easterling, Secretary 
of the Local Government Commission, at his office in Raleigh, for the pur- 
chase of the following three issues of not to exceed 6% coupon semi-ann. 
bonds aggregating $221,000: 
$178,000 street improvement bonds. Due on Feb. 1 as follows: $10,000 in 

1941; $11,000, 1942; $13,000, 1943; $23,000, 1944 to 1946, and 
$25,000 in 1947 to 1949. 
23,000 incinerator bonds. Due on Feb. 1 as follows: $1,000, 1941 to 1955, 
and $2,000, 1956 to 1959. 
20,000 water bonds. Due on Feb. 1 as follows: $1,000, 1941 to 1958, and 
$2,000 in 1959. 

Date Aug. 1, 1938. Denom. $1,000. A separate bid for each issue 
(not 1ess than par and accrued interest) is required. Bidders are requested 
to name the interest rate or rates in multiples of 4% of 1%; each bid may 
name one rate for part of the bonds of any issue (having the earliest ma- 
turities) and another rate for the balance, but no bid may name more than 
two rates for any issue and each bidder must speicfy in his bid the amount 
of the bonds of each rate. The bonds will be awarded to the bidder offering 
to purchase the bonds at the lowest interest cost to the City, such cost to 
be determined by deducting the total amount of the premium bid from the 
aggregate amount of interest upon ali of the bonds until their respective 
maturities. Principal and interest payable in New York City in legal tender 
General obligations; unlimited tax. he bonds are registerable as to prin- 
cipal alone. Delivery on or about Sept. 7, at place of purchaser's choice. 
Bids are required on forms to be furnished the above Secretary. The 
approving opinion of Masslich & Mitchell of New York, wiitl be furnished. 

nclose a certified check for $4,420, payable to the State Treasurer. 


CHAPEL HILL, N. C.—BOND OFFERING—Sealed bids will be re- 
ceived until 11 a. m. on Aug. 16, by W. E. Easterling, Secretary of theLocal 
Government Commission, at his office in Raleigh, for the purchase of a 
$24,000 issue of municipal building bonds. Denom. $1,000. Dated 
July 1, 1938. Due $1,000 from July 1, 1941 to 1964 incl., without option 
of prior payment. Bonds are registerable as to principal only. There will 
be no auction of these bonds. Prin. and int. (J. & J. 1) payable in lawful 
money in N. Y. City; general obligations; unlimited tax; delivery on or 
about Aug. 29, at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not excedding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate for 
po of the bonds (having the earliest maturities) and another rate for the 

alance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the town, such cost to be determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and accrued 
interest will be entertained. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $480. The approving opinion of Caldwell & Raymond, 
N. Y. City, and J. L. Morehead, Durham, N. C., will be furnished the 
purchaser. 


DURHAM, N. C.—BOND SALE—The four issues of coupon or regis- 
tered bonds aggregating $155,000, offered for sale on Aug. 9—V. 147, 
p. 780—were awarded to Charles Clark & Co. of New York as 2%4s, paying 
a price of 101.29, a basis of about 2.65%. The issues are divided as follows: 
$105,000 waterworks extension bonds. Due on Jan. 1 as follows: $2,000, 

1941 to 1945, and $5,000 from 1946 to 1964. 

20,000 street improvement bonds. Due on Jan. 1 as follows: $1,000 in 
1941 and 1942 and $2,000 from 1943 to 1951. 

10,000 sanitary sewer bonds. Due on Jan. 1 as follows: $1,000 in 1941 
and 1942 and $2,000 from 1943 to 1946. 

20,000 park bonds. Due on Jan. 1 as follows: $1,000 in 1941 and 1942 
and $2,000 from 1943 to 1951. 

Denom. $1,000. Dated July 1, 1938. 
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Outstanding bonds—Water bonds___..._..-----.-------. 33,489,000.00 
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Sinking funds, excl. of funds for water debt_. 471,302.28 
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— —- 4,624,234.95 
Net indebtedness_-_------ ee eee 
Bond Maturities, Including Bonds Now Offered 
1938-39 (bal.) $372,521 | 1952-53-.-.----- $236,000, 1 -------$150,000 
1939-40-_...--.. 442,304 | 1953-54-_..---- 238,000 | 1967-68 _------ 103 ,000 
1940-41__.----. 601,304 | 1954-55------- 223 ,000 | 1968-69 - - - ---- 2.000 
1941-42._____-. 662,304 | 1955-56 -- ----- 232.000 | 1969-70-- -_- - 40,000 
1942-43... 475,304 | 1956-57 ------- 231,000} 1970-71_----.-- 40,000 
Ss iy athe so 347 .000 ; 1957-58------- 2, on ee Bee ,000 
1944-45.....-- 338,000 | 1958-59 - - - - --- 237 000 | 1972-73_------ 15,000 
945-46_------ 327,000 | 1959-60------- 241, ly: lt So ,000 
1946-47_-_-_-- 297 .000 | 1960-61------- 231,000 | 1974-75_____-- 11,000 
1947-48_-_-_-- 250,000 | 1961-62 ------- 231,000 | 1975-76__-_--- 12,000 
0 >> 56,000 | 1962-63 ------- 230,000 | 1976-77 --_---- 9,000 
1949-50_-.-.-- 230, 1963-64. -.-.-- 229. 1977-78_._---- 6,000 
1950-51----.--. 241,000 | 1964-65--_---- 226,000 | 1978-79___---- §,000 
1951-52.-.---- d 1965-66... .-..- 162,000! 1979-80___-__- ,000 


Population: 1910 Census, 18,241; 1920 Census, $21,719; 1930 Census, 
$52,037; present estimated population, 71,640. 


Chronicle 1077 
Taz Data as of July 25, 1938 
; 1934-35 1935-36 | 1936-37 1937-38 
Assessed valuation_____-5 70,281,414 $70,718.558 $72,937,844 $79,883,705 
Tax raie (per $100) -.--. $1.75 $1.70 $1.70 $1.64 
Amount levied________. 1,238,249 1,211,173 1,248,993 1,321,411 
Amount uncollected ____ 27.764 37,718 71,965 167,858 


; FARMVILLE SCHOOL DISTRICT (P. O. Farmville), N. C.—BOND 
SALE—The $45,000 issue of school building bonds offered for sale on 
Aug. 9—V. 147, p. 928—was awarded to R. 8. Dickson & Co. of Charlotte, 
paying a premium of $36.60, equal to 100.08, a net interest cost of about 
3.80 7 on the bonds divided as follows: $20,000 as 4s, maturing $2,000 
from eb. 1, 1940 to 1949, and $25,000 as 3 4s, maturing on Feb. 1 : $2,000, 
1950 to 1960, and $3,000 in 1961. 


: Official Financial Statement 
Assessed valuation of Pitt County, 1937 : aS ee: $34,210,492 
sneer valuation of Farmville School District, Pitt County, 
9% ; Ape ee . — . 4 eer es 
Outstanding debt of Pitt County for school purposes for which 


county-wide taxes are levied Sapa 71,000 
Outstanding debt of former Farmville School District No. 3 
(less sinking fund of $13,182.94, net debt is $74,817.06) ____- 88,000 


Population of Pitt County: 
present 61,000. 

The Farmville School District, Pitt County, was created on May 23, 
1938, under Chapter 559, 1935, Public Local Laws of North Carolina, as 
amended by Chapter 388, 1937, Public Local Laws. Ata special election 
held on July 5, 1938, the issuance of $45,000 school bonds of Farmville 
School District, Pitt County, for the purpose of erecting and equipping a 
new school building and purchasing a site therefor and altering and equip- 
ing existing school buildings in said school district was approved by the 
electors, 300 votes being cast for the bonds and 10 against bonds. 

Default has never occurred in the payment of any bonds or bond interest 
of the Town of Farmville or the Farmville School District. 

Amendments of the North Carolina Constitution of interest to bond- 
holders were adopted at the last General Election. One amendment pro- 
hibits counties and municipalities from contracting debts during any fiscal 
year to an amount exceeding two-thirds of the amount by which the out- 
standing indebtedness of the particular county or municipality shall have 
been reduced during the next preceding fiscal year, unless the subject be 
submitted to a vote of the people of the particular county or municipality, 
and be approved by a majority of those voting thereon. Under another 
amendment the General Assembly may exempt from taxation not exceeding 
$1,000 in value of property held and used as the place of residence of the 
owner. At its 1937 session the General Assembly did not pass any act to 
exempt property from taxation. 


NEWTON, N. C.—BOND ELECTION—We understand that an election 
will be held on Aug. 30 in order to pass on the issuance of $115,000 in water 
and sewer bonds. 


STONEVILLE, N. C.—NOTES SOLD—It is reported that $10,000 tax 
anticipation notes have been sold as follows: $7,000 to the First National 
Bank of Leaksville, at 6%, plus a premium of $35, the remaining $3,000 to 
the Bank of Stoneville, at 6%, plus a premium of 7.50. 


UNIVERSITY OF NORTH CAROLINA—BOND SALE—The $178,000 
issue of dormitory building revenue bonds offered for sale on Aug. 10— 
, Pe! A P. 781—-was awarded to a syndicate composed of R. 8S. Dic n & 
Co. of Charlotte, the First of Michigan Corp., and Harden & Co. of Winston- 
Salem, paying a premium of $606.50, equal to 100.34, a net interest cost of 
about 3.39%, on the bonds divided as follows: $73 ,000 as 4s, due on Aug. 1, 
$6,000, 1940 to 1942; $7,000, 1943 and 1944; $8,000, 1945 to 1948; $9,000 
in 1949; the remaining $105,000 as 34s, maturing on Aug. 1; $9,000 in 
1950 to 1952; $10,000, 1953 and 1954; $11,000, 1955 and 1956, and $12,000 
in 1957 to 1959. 


WAKE COUNTY (P. O. Raleigh), N. C.—BOND OFFERING—It is 
stated by W. E. Easterling, Secretary of the Local Government Commission, 
that he will receive sealed bids until 11 a. m. on Aug. 16, at his office in 
Raleigh, for the poremee of a $267,000 issue of coupon school refunding 
bonds. Denom. $1,000. Dated June 1, 1938. Due on June 1 as follows: 
$8,000, 1941 to 1944; $11,000, 1945; $14.000, 1946 to 1951; and $20,000 
from 1952 to 1958. Coupon bonds registerable as to principal only; prin. 
and int. (J. & D. 1) payable in lawful money in New York City; general 
obligations; unlimited tax; delivery at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeaing 
6% per annum in multiples of 4% of 1%. Each bid may name one rate for 
part of the bonds (having the earliest maturities) and another rate for the 
balance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the boads at the lowest interest 
cost to the County, such cost to be determined by deducting the total 
amount of the premium bid from the aggregate amount of interest upon 
all of the bonds until cheir respective macurities. No bid of less than par 
and accrued interest will be entertained. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust company, payable eget to the order of the State 
Treasurer for $5,340. he right to reject all bids is reserved. The ap- 
proving opinion of Reed, Hoyt, Washburn & Clay, New York City, will 

furnished the purchaser. 


NORTH DAKOTA 


CRYSTAL SPECIAL SCHOOL DISTRICT NO. 41 (P. O. Crystal) 
N. Dak.—BOND SALE—The $32,000 issue of 4% semi-annual school 
bonds offered for sale on Aug. 5—V. 147, p. 462—was awarded to the 


1930 United States census, 54,466; estimated 





Northwestern National Bank & Trust Co. of Minneapolis, paying a pre- 
mium of $655.00, equal to 102.046, according to the Clerk of the Board of 
Education. Due from 1941 to 1958. 

The following bids were aiso received for the bonds: > 

Name of Bidder— Premium 
Ces: Th, Were OO;, DEMARIO. 66 on ewan swenduwwnnscste cies $650.00 
First National Bank & Trust Co., Minneapolis._.......-------- 560.00 
5.7. Seambaugh & OO... OGGh? RAMGS. .. . ccencecsicccevocsoace 550.00 


FINLEY, N. Dak.—BOND OFFERING—It is stated by J. H. Gilbert- 
son, City Auditor, that he will receive sealed and oral bids until Aug. 22 
at 2 p. m. for the purchase of a $5,000 issue of coupon sewer bonds. Bidders 
to name rate of interest, payable F. & A. Denom. $100. Due on Aug. 1 
as follows: $200 from 1940 to 1946, and $300 from 1947 to 1958. A certi- 
fied check for 2% of the bid, payanle to the city, is required. 

ROLETTE COUNTY (P. O. Rolla), N. Dak.—CERTIFICATES NOT 
SOLD— It is stated by theCounty Auditor that the $€0 ,000 not to exceed 
7% semi-ann. certificates of indebtedness offered on Aug. 4, as noted here 
—V. 147, p. 781—were not sold as no bids were received. Dated Aug. 4, 
1938. Due on Aug. 4, 1939 or 1940. 
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AKRON CITY SCHOOL DISTRICT, Ohio—BONDS DEFEATED— 
The voters refused to authorize an issue of $2.549,000 school construction 
bonds on Aug. 9. 


ASHTABULA TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Ashtabula), Ohio—BOND OFFERING—Harvey “\\..) reiber, District 
Clerk, will receive sealed bids until noon on Aug. 30 fu the purchase of 
$125,000 not to exceed 6% interest building bonds. Dated Sept. 1, i: 
Denom. $1,000. Due $5,000 on Sept. 1 from 1940 to 1964 incl. Bidder 
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may name a different rate of interest, provided that fractional rates are 
expressed in multiples of 4% of 1%. Interest payableM.& 8. A certified 
check for 5% of the bonds bid for, payable to the order of the Board of 
Education, must accompany each proposal. This issue*was authorized 
at an election on Aug. 2. 


BARBERTON CITY SCHOOL DISTRICT, Ohio—BONDS DE- 
FEATED—An issue of $375,000 school building bonds was rejected by 
the voters on Aug. 9. 


BLADENSBURG RURAL SCHOOL DISTRICT, Ohio—BOND 
OF FERING—Ray Earlywine, Clerk of the Board of Education, will receive 
sealed bids until noon Chastera Standard Time) on Aug. 30 for the purchase 
of $36.300 34% school bonds. Dated Sept. 1, 1938. One bond for $300, 
others $1,000 each. Due as follows: $1,000 April 1 and Oct. 1 from 1940 
to 1956 incl.; $1,000 April 1 and $1,300 Oct. 11,1937. Bidder may namea 
different rate of interest, provided that fractional rates are expressed in 
multiples of 4% of 1%. A certified check for $1,615, payable to the order 
of the Board of Education, must accompany each proposal. Successful 
bidder to pay for printing the bonds and attorney's approval of transcript 
if the latter is desired. 


BRYAN, Ohio—BONDS VOTED—At the Aug. 9 election the voters 
authorized the following bond issues: $125,000 sewage disposal plant; 
$90,000 school] district. The issues were heavily endorsed. 


BUTLER COUNTY (P. O. Hamilton), Ohio—BONDS DEFEATED— 
The proposed issue of $500,000 school construction bonds was turned down 
at the Aug. 9 primary election. 


CANTON, Ohio—BONDS DEFEATED—At the Aug. 9 primary elec- 
tion the voters rejected the proposed issues of $1,400,000 sewage treatment 
plant bonds, $80,000 city hall, and $500,000 auditorium. 


CINCINNATI CITY SCHOOL DISTRICT, Ohio—BONDS DE- 
FEATED—The proposal to issue $5,400,000 school construction bonds was 
rejected by the voters on Aug. 9, according to R. W. Schafer, Clerk of the 
Board of Kducation. 

» CLEVELAND, Ohio—BOND SALE—The $4,000,000 refunding bonas 

offered Aug. 8—\. 147, p- 463—were awarded to a syndicate composed of 

Lehman Lros., Estabrook & Co., Stone & Webster and Blodget, Inc., and 

Phelps, Fenn & Co., all of New York; Stranahan, Harris & Co, Inc., 

Toledo; Field, Richards & Shepard, Inc., Cleveland; Braun, Bosworth & 

Co., Toiedo; Provident Savings Bank & Trust Co. and Breed & Harrison, 

lInc., both of Cincinnati: also Morse Bros. & Co., Inc., New York. Bankers 

paid a price of 100.03 for a combination of $2,327,000 3 4s, $1,003,000 2s 
and $670,000 2%s, a net interest cost to the city of about 2.9753%. he 
issues are as fo:lows: 

$2,327 ,000 refunding bonds, payable from taxes outside the tax limitations. 

Due Sept. 1 as foilows: $232,000 from 1944 to 1946, incl., and 
$233,000 from 1947 to 1953, inclusive. 
1,003,000 refunding bonds, payable from limited taxes. Due Sept. 1 as 
follows: $100,000 from 1944 to 1950, incl., and $101,000 from 
1951 to 1953, inclusive. 
670,000 refunding bonds, payable from limited taxes. Due $67,000 on 
Sept. 1 from 1944 to 19532, inclusive. 

All of the bonds will be dated Sept. 1, 1938. Denom. $1,000. 

BONDS PUBLICLY OFFERED—The successful bidders reoffered the 
$2,327,000 3s, due from 1944 to 1953, incl., at prices to yield from2.50% 
to 2.90%, according to maturity: the $1,673,000 24s and 2%s returned a 
yieid of from 2.70% to 3.10%, according to maturities, which are aiso from 
1944 to 1953, incl. 

} 1 Diente other bids were received: 

er— 

Lazard Freres & Co., Merrill, Turben & Co., Goldman, Sachs & 
Co., Kidder, Peabody & Co., J. & W. Seligman & Co., Hemp- 
hill, Noyes & Co., L. F. Rothschild & Co., Keliey, Richardson 
& Co., Stern, Wampier & Co., Inc., Newton, Abbe & Co., 
Edward Lowber Stokes & Co., Wheelock & Cummins, Inc., 
Wihiam R. Compton & Co., Inc., and C. 8S. Ashmun Co.— 
For $2,327,000 as 3s, $1,003,000 as 344s and $670,000 as Me. $7,520 
Note—The above syndicate aiso bid separately on the $2,327,000 
refunding bonds at a rate of 3% with a premium of R 

Smith, Barney & Co., Brown Harriman & Co., RK. W. Pressprich 
& Co., Mercantile Commerce Bank & Trust Co., First Cleve- 
land Corp., Hayden Miller & Co., Paine, Webber & Co., Haw- 
ley, Huller & Co., Iilinois Co. of Chicago, BancOhio Securities 

Co., Ryan, Sutherland & Co., Weil, Roth & Irving Co., Wells- 

Dickey Co., Johnson, Kase & Co., Seasongood & Mayer and 
puhaney & Co.—For $2,327,000 as 3s, $1,003,000 as 
$48 an ON lie atime as oh A bapa Ret aN Ba 

ote—The above syndicate also bid separately on the three 
issues as follows: For $7 337 «OOO ee ais ahah acta aeralane te 
8 © ¥ FS ea ein eae 
For $670,000 as 348...-...----.---.---- 

Haley. Stuart & Co., Mitchell, Herrick & Co., B. J. Van Ingen 
& Co., Eldredge & Co., McDonald, Coolidge & Co., Van Lahr, 
Doll & isphording, Inc,, Bancamerica-Blair Corp. E. H. Rol- 
lins & Sons, Inc., Otis & Co., First of Michigan Corp., Farwell, 
Chapman & Co. and Campbell, Phel & Co., Inc.—For 
$2,327,000 as 3s, $1,003,000 as 34s and $670,000 SEI ccs nee 

A. GC. Allyn & Oo., Inc.. Stifel, Nicolaus & Co., Inc., Nelson, 
Browning & Co., Fox, Einhorn & Co., Inc., Pohl & Co., Inc., 
A. 8. Huyck & Co., Inc., Schlater, Noyes, & Gardner Inc., 

Xo., Inc., M us & Co., Walter, Woody & Heimer- 
dinger, H. 8. Speer & Sons Co., Edward Brockhaus & Co. 

Ballman & Main, Charles A. Hinsch & Co., Inc., Middendort 

& Co., Mey , Smith & O’Brien, Widmann & Holzman, Bigelow, 

Webb & Co., Kalman & Co., J. M. Dain & Co., Seufferle & 

Kountz, Channer Securities Co., Doyle, O’Connor & Co. and 

P, E. Kline & Co., Inc.—For $2,327,000 as 3s, $1,003,000 

SE Se GES Sere OE lk be occcctccckstesscddusctusabiaeced 


Financial Statistics July 20, 1935 


no as ate al .---$109,275,543 .04 
Tax anticipation notes. —-.........._.- gree Rey Se Sey 2,10/,016.32 


Premium 


17,432 


1,815 
7,424 
994 


10,640 


26,416 





Poor relief notes—amended Senate Bill No. 486___.___._-- 337,000.00 
I ee ww clmailen 1,319,640.00 
Delinquent tax notes_.._____________________. os austin -5uu,000. 
Bonds offered for sale Aug. 8, 1938____________________- 4,700,000 .00 
en I se a weed $113,539,229.33 
*Street improvement bonds included in above_______--_- 3 260,904.00 
Water debt included in above_____-_ CBE EE GR 22,0756,JU0.00 
Par value of water sinking fund______________________ EB 2,939,277.05 
Electric light debt included in above__________________- 523,000.00 
Par value of electric light sinking funds________________- 1,125,177.87 


Par value of all sinking funds__________________________ 485, é 
bi meine <r yo pame es weeny of a 1,036,875,470.00 
aluation of taxable ta e@ personal propert ecember , 
1937 (estimated of 147 ,357 ,930.00 
Population (U. 8. census, 1930)—9v0,429. 
*These bonds are paid by special assessments levied upon property 
abutting on streets improved by paving, sewers, &c. 


COVINGTON, Ohio—BONDS APPROVED— An issue of $30,000 sewage 
treatment plant bonds carried by a vote of 432 to 131 at the Aug. 9 election 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BONDS DE- 
FEATED—At the Aug. 9 primary election the voters turned down the 
rr ae issue $2,750,000 administration building and sanitarium 


ge H. Stahler, Clerk of the Board of County Commissioners, will 
receive sealed bids until 11 a. m. (Eastern Standard Time) on Aug. 30 for 
the purchase of $140,000 34% series A refunding bonds. Dated Sept. 15, 
1938. enom . £} 000. ue $7,000 on March and Sept. 15 from 1940 to 
1949 - _ Bonds are payable from taxes levied inside limitations. Prin- 
cipal and interest (M. & 8S.) payable at the County Treasurer's office. 
on bonds, registerable as to principal only or both pal and interest. 
idder may name a different rate of interest provided that fractional rates 
are in multites of 4 Bidding form may be obtained 


of 1%. 
from the above-mentiowed clerk. A certified ch h ds 
bid for, payable to plete “ Les et nny vw ty a. hy fink sate 
each pro . The approving legal o 

of Cleveland will be furnished Denpemtee =] of Rauire, Sanders & Dempsey 





Aug. 13, 1938 


CUYAHOGA FALLS CITY SCHOOL DISTRICT, Ohio—BONDS 
DEFEATED—On Aug. 9 the voters defeated the proposed issue of $145,000 
construction bonds. 


CUYAHOGA HEIGHTS SCHOOL DISTRICT (P. O. R. F. D., 
South Park), Ohio—BOND OFFERING—T. C. Lang, Clerk-Treasurer 
of the Board of Education, will receive sealed bids until noon on Aug. 22, 
for the purchase of $20,000 5% school bonds. Dated Sept. 15, 1938. 
Denom. $500. Due Dec. 1 as follows: $1,000, 1940; $1,500, 1941 and 1942; 
$1,000, 1943; $1,500, 1944 and 1945; $1,000, 1946; $1,500, 1947 and 1948; 
$1,000, 1949; $1,500, 1950 and 1951; $1,000, 1952, and $1,500 in 1953 and 
1954. Bidder may name a different rate of interest, provided that frac- 
tional rates are expressed in multiples of 4% of 1%. Principal and interest 
(J. & D.) payable at the Cleveland Trust Co., Cleveland. A certified 
check for 1% of the issue must accompany each proposal. 


ELIDA SCHOOL DISTRICT, Ohio—BONDS VOTED—An issue of 
$72,000 school improvement bonds was approved by the voters on Aug. 9 
and has since been sold to the State Teachers’ Retirement System, as 4s 
Due semi-annually over a period of 20 years. 


FAIRFIELD, Ohio—BONDS AUTHORIZED—The village plans to sell 
an issue of $4,500 5% sewage system bonds, due $450 each Oct. 1 from 
1940 to 1949 inel. 

FAIRFIELD COUNTY (P. O. Lancaster), Ohio—BONDS DEFEATED 
—The proposed $82,50 jail construction bond issue was defeated at the 
Aug. 9 primary, owing to lack of required 65% majority. 


FOSTORIA, Ohio—BON D OFFERING—Gerald D. King, City Auditor, 
will receive sealed bids until noon on Aug. 26 for the purchase of $45,000 
2%% city hospital addition bonds. Dated Sept. 1, 1938. Denom. $500. 
Due $4,500 on March 1 and Sept. 1 from 1939 to 1943 incl. Bidder may 
name a different rate of interest , provided that fractional rates are expressed 
in multiples of 4 of 1%. Interest payable M.& 8. A certified check for 
$500, payable to the order of the city, must accompany each proposal. 


FRANKLIN COUNTY (P. O. Columbus), Ohio—BON DS DEFEATED 
—On Aug. 9 the voters defeated the proposed issues of $2,574,000 court 
house construction and $1,303,500 court house addition bonds. The result 
of balloting on the $275,000 detention home issues was still in doubt at 
press time. 

GREEN RURAL SCHOOL DISTRICT (P. O. Celina), Ohio— 
BONDS VOTED—At the Aug. 9 primary election the voters approved an 
issue of $95,000 school bonds by a vote of 486 to 183. 


HURON, Ohio—BONDS VOTED—The voters authorized an issue of 
$30,000 3% % sewage treatment pliant bonds by a vote of 512 to 95. They 
will mature in 15 years. 


f LORAIN COUNTY (P. O. Elyria), Ohio—BONDS VOTED—An issue 
of $1,580,000 bridge construction bonds carried by a vote of 17,500 to 6.500 
They will bear 4% interest, mature in 25 years 
to determine date of sale some- 


Chronicle 


at the Aug. 9 election. 
and the County Commissioners are expect 
time during the present week. 


LYNDHURST, Ohio—OFFERS REFUNDING PLAN—The Village 
Council has adopted a plan under which it is proposed to refund all of the 
municipal debt presently outstanding. It has been sanctioned by the Ohio 
Municipal Advisory Council and the new obligations approved by Squire, 
Sanders & Dempsey of Cleveland. The plan calls for the refunding of all 
voted unlimited Fert tax issues—being $12,000 Town Hall 5s, dated 
April 1, 1926, and $48,000 Sewage and Sewage Disposal 54s, dated Octo- 
ber 1, 1926, due in 1938 and subsequent into a like amount of bonds bearing 
3% for the first 10 years, 344% for the next ES yaese and 4% for the last 
10 years. The plan also provides for the refunding of all other $132,579 
unvoted limited general tax and $1,424,835 special assessment totaling 
$1,557,414 bonds due in 1938, and subsequent into a like amount of bonds 
bearing 144% for three years, 2% for three years, 244% for four years, 
3% for five years, 4% for five years and 5% for 10 years. All of the re- 
funding bonds are dated July 1, 1938, due July 1, 1968, with interest pay- 
able semi-annually January 1 and July 1, beginning January 1, 1939. 
Coupons or accrued interest on the old bonds if not previously paid will 
be paid January 1, 1938. The bonds are callable at any time and whenever 
$5,000 or more accumulates in sinking fund over the next succeeding six 
months’ interest requirements, bonds shall be purchased therewith by 
asking for tenders. Both delinquent and unmatured special assessments 
are to be reassessed over a 30-year term for the special assessment bonds. 
In addition the village has agreed to levy an annual tax of not less than an 
estimated one mill for full principal and interest requirements for the two 
above mentioned voted issues and not less than five mills for the balance of 
such refunding bonds, on the entire tax duplicate of the village so long,as 


they remain outstanding. 

MARION CITY SCHOOL DISTRICT, Ohio—BONDS DEFEATED— 
An issue of $410,000 high school building bonds failed to obtain approva 
of voters on Aug. 9. 


MARTINS FERRY, Ohio—BONDS DEFEAT ED—An issue of $285,000 
school and library bonds was turned down at the Aug. 9 election. 


NELLIE RURAL SCHOOL DISTRICT, Ohio—BOND SALE—The 
$7,800 building bonds offered Aug. 4—V. 147, p. 611—-were awarded to 
Ryan, Sutherland & Co. of Toledo, as 3 4s, at par plus a premium of $22, 

ual to 100.282, a basis of about 3.21%. Dated Aug. 1, 1938 and due as 
follows: $250 on May 1 and Nov. 1 from 1939 to 1952, incl. and $400 
May 1 and Nov. 1, 1953. 


NEWARK CITY SCHOOL DISTRICT, Ohio—BONDS DEFEATED 
—tThe voters refused to authorize an issue of $260,000 school bonds at 
the Aug. 9 eiection. 


NEW VIENNA, Ohio—BONDS VOTED—At the Aug. 9 election an 
issue of $17,000 municipal bldg. bonds carried by a vote of 315 to 134. 
> bonds, bearing interest and maturing in 17 years, have already been 
sold. 


OHIO (State of)—MUNICIPAL MARKET FEATURED BY AD- 
VANCING PRICES AND SCARCITY OF OFFERINGS—The Vhio mu- 
nicipal bond market witnessed advancingprices in high-grade issues, with 
offerings scarce, in the week ended Aug. 4 and the average yield of bonds of 
30 Ohio cities compiled by Wm. J. Mericka & Co., Cleveland, dropped 
from 3.07% to 3.03%. Bonds of 15 largest Ohio cities showed reduction 
o pee from 3.17% to 3.14%, and for 15 secondary cities from 2.67% to 
yy) oOo 

62%. 

PEMBERVILLE SCHOOL DISTRICT, Ohio—BONDS APPROVE D— 
The proposed issue of $44,000 (not $80,000) school bidg. bond issue carried 
by a vote of 350 to 149. 


TOLEDO, Ohio—WATER ISSUE APPROVED—The proposed $9,- 
000,000 water system project carried by a vote of nine to one at the pri- 
mary election on Aug. 9. Proposal provides for issuance by the city of 
about $3,600,000 mortgage revenue bonds. 


UNION RURAL SCHOOL DISTRICT (P. O. Tunnel Hill), Ohio— 
BOND SALE—The issue of $50,000 building bonds offered Aug. 6—V. 147, 
p. 611—was awarded to Stranahan, Harris & Co., Inc., Toledo, as 3s, at 
~~ plus a premium of $421, equal to 100.842, a basis of about 2.92%. 


ated Aug. 1, 1938 and due $1,000 on May 1 and Nov. 1 from 1939 to 
1963, incl. Johnson, Kase & Co. of Cleveland, second high bidder, offered 
100.08 for 3s. 

Other bids: ‘ 

ee ee ae ee Lhe ere eee eee Int. Rate Premium 
Sh: Te ia gdh od nbcéwose® 3% 0. 
Braun, Bosworth & Co............-----<.----- 3%% 1,327.00 
Ohio State Teachers’ Retirement System _-______- 3%% 675.00 
pe ¢ i! ea eee 3% % 585.00 
Seasongood & Mayer__....-__._.___.___.------ 3% &% 503 .00 
McDonald ,Coolidge & Co_________.____...---- 34% 325.00 
Ryan, Sutherland & Co__._____________------- 34% % 314.00 


WADSWORTH, Ohio—BONDS TO BE SOLD—The Sinking Fund 
———_ — purchase an issue of $9,235 special assessment street improve- 
ment bonds. 


YOUNGSTOWN, Ohio—BOND OFFERING—Frank W. _ Barton, 
Director of Finance, will receive sealed bids until noon on Ang. 30 for the 
urchase of $230,000 3 4 % refunding bonds. Dated Sept. 1, 1938. Denom. 


000. Due Oct. 1 as follows: $20,000 in 1946, and $35,000 from 1947 to 
1952 incl. Bidder may name a different rate of interest provided that frac- 
tional rates are expressed in multiples of 4 of 1%. 


These bonds represent 
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the balance of an authorized issue of $350,000, the other $120,000 paving 
purchased by the Sinking Fund Trustees. The bonds to be refund 
are general tax obligations and include $160,500 issued inside the 10-mill 
limitation and $189,500 within the 15-mill limitation, and all of the $350,000 
total mature Oct. 1, 1938. A certified check for $4,600, payable to the 


order of the city, must accompany each proposal. 











R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 
Oklahoma City, Oklahoma | 


| «AT&T Ok Cy 19 Long Distance 787 
OKLAHOMA 


ELK CITY, Okla.—_BOND SALE—The $30,000 issue of water system 
bonds offered for sale on Aug. 2—V. 147, p. 782—was purchased by 
E. Edgar Honnold, of Oklahoma City, paying par for the bonds divided as 
follows: $26,000 as 4s, maturing $2,000 from 1943 to 1955; the remaining 
$4,000 as 3s, maturing $2,000 in 1956 and 1957. 


GRAINOLA SCHOOL DISTRICT (P. O. Grainola), Okla.—BOND 
OF FERING—It is reported that sealed bids will be received until 2 p. m. 
on Aug. 15, by Mrs. Victor Conner, District Clerk, for the purchase of an 
$18,000 issue of building and furniture bonds. Bidders are to name the 
rate of interest. Due $2,000 from 1941 to 1949, incl. A certified check 
for 2% of the bid is required. 


MORRIS, Okla.—BON D OF FERING—Sealed bids will be received until 
8 p. m. on Aug. 15, by Waldo Eley, City Clerk, for the purchase of three 
issues of bonds aggregating $18,000, divided as follows: 
$16,000 water works extension and improvement bonds. Due $1,000 from 

1941 to 1956. 
1,000 sanitary sewer extension and improvement bonds. Due $500 in 
1943 and 1944. 

1,000 fire fighting equipment bonds. Due $590 in 1943 and 1944. 

_ Bidders are to name the rate of interest. A certified check for 2% of the 
bid is required. 

OKLAHOMA, State of —NOTES SOLD—It was announced by Hubert 
L. Bolen, State Treasurer, that the $8,000,000 2% tax anticipation notes 
offered on Aug. 8—V. 147, p. 929—-were oversubscribed approximately five 
times. He is reported as saying that all orders of $10,000 or less will be 


filled and the remainder prorated as per subscriptions. Delivery of the 
notes will be made Aug. 20. Maturity of notes is May 1, 1939. 


r OKLAHOMA, State of—BOOK ON STATE CONTROL OF LOCAL 
FINAN CE PUBLISHED—It is announced - | the “University of Oklahoma 
Press” that they have just published a book entitled: ‘State Control of 
Local Finance in Oklahoma,” written by Robert K. Carr, who is now 
Assistant Professor of Government at Dartmouth College. 

This book while sti in manuscript, is said to nave been awarded the 
Toppan prize by Harvard University in recognition of its unusual merit. 
It is reported that there is only one other book on the subject and that a 
brochure, done some years ago on the State of Massachusetts. 

This book is a very good work on the subject. It descrines and defines 
the powers and functions of the various agencies of financial control over 
departments of local administration in Oxlahoma. It describes the exact 
power of the County Excise Board and the State Court of Tax Review. It 
has cnapters explaining the functions of tne State Tax Commission, the 
State Board of Equalization, the Bond Commissioner, and the state 
Examiner and Ins tor. There is a long chapter including a summary of 
pertinent laws, a thorough explanation of the significant court decisions and 
an interesting description of some of the notable controversies between local 
officials in Oklahoma and their County Excise boards. 

“State Control of Local Finance in Oklahoma,” b 
281 pages, is durably bound in c.oth, and sells for $ 
money accompanies the order. 


OKMULGEE COUNTY SCHOOL DISTRICT NO. 34 (P. O. Beggs’ 
Route No. 1), Okla.—BOND SALE—The $10,000 issue of school bond 
offered for sale on Aug. 8—V. 147, p. 929—was purchased by a local investor, 
according to the District Clerk. Due from 1941 to 1950, inclusive. 


POTEAU, Okla.—BOND SALE POSTPONED—We are informed by the 
City Clerk, that the sale of the four issues of bonds ageregating $40.000, 
scheduled originally for Aug. 8, as aoted here on July 30—V. 147. p. 782— 
has been deferred until about Aug. 22. They will re-advertised. The 
issues are as follows: $18,000 waterworks; $9,000 sewer; $10,000 street im- 
provement, and $3,000 fire station bonds. 

Offering Date Set—It was reported later by the said City Clerk that Aug, 

ad been fixed as the date of the new offering. 


OREGON 


ASTORIA, Ore.—BOND TENDERS REJECTED—It is stated by Jame 
O. Convill, City Manager, that the tenders submitted up to Aug. 4, of 
refunding bonds, dated Jan. 1, 1937, noted in our issue of July 16—V. 147, 
p. 463—were rejected. 


ASTORIA, Ore.—REFUNDING BONDS READY FOR DELIVERY— 
The bondholders’ protective committee for the above city is advising 
holders of certificates of deposit issued by the Central Trust Co. of Cin- 
cinnati, covering bonds of the city, that it has exchanged the bonds on 
cepoas with it for new refunding bonds under the refunding plan dated 
Feb. 1, 1937, and that the refunding bonds are now ready for delivery. 
Depositors are urged to send their certificates of deposit to the Central 
Trust Co., trust department, 4th and Vine Sts., Cincinnati, Ohio, imme- 
diately, accompanied with the letter of transmittal. 


In connection with the above report the following statement was sent to 
us by Jaxtheimer & Co. of Portland: 

In response to a published notice for tenders the City of Astoria, Oregon, 
received on Aug. 4, 1938, offerings of only $73,000. Astoria refunding 
bonds, for retirement under the sinking fund provisions of the new refund- 
ing plan. Offerings ranged from 41% to 59. 

All tenders were rejected and the city will readvertise. There is approxi- 
mately $100,000 available for the purchase of bonds. 


DOUGLAS COUNTY UNION HIGH SCHOOL DISTRICT NO. 11 
(P. O. Reedsport), Ore.—BOND SALE—A $9,000 issue of 4% semi-ann. 
school oonds was offered for sale on Aug. 8 and was awarded to Tripp & 
McClearey of Portland, at a price of 103.36. a basis of about 3.61%. 
Denom. $500. Dated July 1, 1938. Due $500 from July 1, 1940 to 1957 
incl. Prin. ana int. (J. & J.) payable at the County Treasurer’s office. 


MARION COUNTY SCHOOL DISTRICT NO. 78 (P. O. Salem 
RR. No. 6), Ore.—-BOND SALE DETAILS-—It is reported that the 
$10,000 school bonds purchased 4 ‘Tripp & McClearey of Portland, as 
noted here recentiy—V_ 147, p. 782—were sold at par, as follows: $5,000 
as 2%s, maturing $1,000 from Aug. 1, 1940 to 1944: the remaining $5,000 
as 244s, maturing $1,000 from Aug. 1, 1945 to 1949, inclusive. 


SALEM, Ore.—BOND SALE—The $50,000 issue of coupon sewerage, 
Series of 1938 bonds offered for sale on July 18—V. 147, p. 305—was 
awarded to Hemphill, Fenton & Campbell, Inc., and Camp Co., Inc., 
both of Portland, ying a price of 100.13, for the bonds maturing from 
ae 1, 1939 to 1943, as 24s, the bonds due from July 1, 1944 to 1958 
2%s, reports the City Recorder. 


PENNSYLVANIA 


” BRIDGEVILLE, Pa.—BOND SALE—The issue of $30,000 coupon 
bonds offered Aug. 9—V. 147, D. 782—was awarded to E. H. Rollins & 
Sons, Inc. of Philadelphia, as 24s, at a price of 100.79, a basis of about 
2.14%. Dated Aug. 1, 1938 and due $5,000 on Aug. 1 from 1943 to 1948, 
incl. Second high bidder was Hemphill, Noyes & Co., Philadelphia, at 
100.54 for 24s. 
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City of Philadelphia 
4% Bonds due October 11, 1952 
Price: 111.469 & Interest to Net 3.00% 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 











PHILADELPHIA AND READING TERMINAL 
First Mortgage 5% Bonds 
Due May 1941 


BOUGHT SOLD QUOTED 
YARNALL & CO. 
A. T. & T. Teletype — Phila. 22 
1528 Walnut St. Philadelphia 
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Other bids: 

Bidder— Rate Bid 
Gnas, Deate & Gem. <. oc cdiddc nw concaccdcue 100.71 
ee, DE Tt EAION . « ab a dude nscsddnunawe 100.551 
CI a on a as 100.2 
I a a ES 100.2 
8. K. Cunningham & Co-_- 100.135 
Johnson & McLean-_-.___ - 100.125 
Bridgeville Trust Co_...........--- Par 
EE as UI oi én athicoddnchotkGetest cast 100.35 





—» 

EMAUS SCHOOL DISTRICT, Pa.—BOND SALE—The $30,000 ae. 

ating revenue bonds offered June 2—V. 146, p. 3232—were purchased as 

2788 by the Emaus National Bank. Dat May 17, 1938, and due 
,000 on May 17 from 1939 to 1948, incl. 


HATBORO SCHOOL DISTRICT, Pa.—BOND SALE—The $40,000 
coupon, registerable as to principal only, improvement bonds offered 
Aug. 1.—V. 147, p. 612—were awarded to Schmidt, Poole & Co. of Phila- 


delphia, as 24s, at a price of 101.41, a basis of about 2.12%. Dated July 1, 
1938 and due $2,000 on July 1 from 1941 to 1960 incl. Other bids: 
Bidder— Int. Rate Rate Bid 
Baneamerica-Biair OOD. «<< 2022 eee w cc cee cesoece 24% 101.29 
Brown Harriman & Oo., Inc. ...-...-.----.se-s.26 24% 101.269 
Edward Lowber Stokes & Co. .....--.-.----------- 24% 100.814 
Burr & Co., Inc........---.---------2-+---<---- 2% % 100.709 
Dougherty, Corkran & Co.........-..----.-.-.-- 24% 100.423 
Barclay, Moore & Co- ------------- SRL SS PY 264% 100.429 
er rr re ree 24 % 100.355 
George B. Gayder & Co... .....-.....22-.2225---e 24% 100.144 
7, ae, See © Ns @ OO. 6 oe edn ce wn cee neees 24% 102.18 
FR Oe ie wee ccsvbwcosenes HNiaees wikateees 24% 100.41 
HOUTZDALE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
W. C. Arnold, Secretary of the Board of School Directors, will receive sealed 


bids until 2 p. m. on Aug. 20 for the purchase of $15,000 4% school bonds. 
Dated July _ 1938. Due $1,000 on July 1 from 1941 to 1955, incl. The 
district reserves the right to redeem the bonds maturing after July 1, 1947 
on any interest date, in amounts of $1,000 or multiples thereof, and shall 
be called in the order in which they a.e numbered. Principal and interest 
(J. & J.) payable at the District Treasurer's office. 


MANSFIELD SCHOOL DISTRICT, Pa.—BOND SALE—The $40,000 
registered school bonds offered Aug. 8—V. 147, p. 783—-were awarded to 
the Farmers & Traders National Bank of Westfield, as 2%4s, at par. Dated 
June 30, 1938 and due $2,000 annually from 1940 to 1959 incl. 


NORRISTOWN SCHOOL DISTRICT, Pa.—BOND_ OFFERING— 
Harold R. Kratz, District Secretary, will receive sealed bids until 7 p. m. 
(Eastern apiece re on ous: 30 for = pee | yee rol i: 
1%,1%,2,2%, ‘ or coupon, registera " 
pe TR. high EE ig ES pment ds. Dated Sept. 15, 1938. Denom. 
$1,000. Due $5,000 on t. 15 from 1939 to 1949 incl. Bidder to name a 
single rate of interest, due M. & 8. A certified check for 2% of the amount 
bid for, payable vo the order of the District Treasurer, must accompany 
each pro 1. Legaity to be approved by Townsend, Elliott & Munson 
of Philadelphia. 


MOUNT LEBANON TOWNSHIP (P. O. Mount Lebanon), Pa.— 
BOND SALE—The issue of $300,000 coupon bonds offered Aug. 8—V. 147, 
p. 464—was awarded to Halsey, Stuart & Co., Inc., New York, as 2s, 
at par plus a premium of $4,004, equal to 101.334, a basis of about 2.37 G 
Dated Aug. 1, 1938 and due $100,000 on Aug. 1 from 1949 to 1951 incl. 
The bonds, issued for fund and refunding purposes, were re-offered by 
the bankers to yield from 2.20% to 2.25%, according to maturity. They 
are stated to be general obligations of the township, backed by its full faita 
and credit. Municipality reports an valuation for 1938 of $39,- 
294,630 and net bonded debt, incl. present issue, of $2,215,746. A grou 
composed of the Bancamerica-Blair Corp., Stroud & Co., Butcher 
Sherrerd and Johnson & McLean joined in submitting the next highest bid 
of 101.167 for 2s. 


NNSYLVANIA (State of)—NOTES AND BONDS SOLD—The 
PRs. School Employees’ Retirement Board awarded on Aug. 11 the follow- 
ing issues: 

State tax anticipation notes, due May 31, 1939, were 
cae u so a group composed of man Bros., New York, Moncure 
Biddle & Co., Philadelphia, Phelps, Fenn & Co., R. W. Press- 
prich & Co., both of New York, and the Illinois Co. of Chicago, 
at a price of 100.88, a basis of about 0.44%. 
585,000 4% State highway bonds, due Sept. 1, 1941, taken by Drexel 
& Co. of Philadelphia, at a price of 110.165, a basis of about 


0.58%. 
340,000 4% State Highway bonds, due Oct. 1, 1939, sold to the Bankers 
aust Co. of New York, at 104.233, a basis of about 0.35%. 
The second high bids submitted for the respective loans were as follows: 
for $3,000,000 notes an offer of 100.8629 by C. J, Devine & Co., Inc., New 
York; the First Boston Corp., New York, bid 110.061 for the $585,000 
issue, and Lazard Freres & Co., New York, offered 104.227 for the block 
of $340,000. A considerable number of other tenders were submitted at 
the sale. 


PENNSYLVANIA TURNPIKE COMMISSION, Pa.—PWA AND RFC 
TO COOPERATE IN FINANCING SUPER HIGHWAY—Public Works 
Administrator Harold L. Ickes announced on Aug. 1, that ne had reached 
an agreement with Chairman Jesse H. Jones of the Reconstruction Finanec 
Corporation for joint RFC-PWA financing of the proposed Harrisburg- 
Pittsburgn all-weather toll turnp:ke, sponsored @y the Pennsylvania Turn- 

Commission. 

Pinder tne agreement, approximately $58,000,000 is availanle to the 
Commission on terms to be worked out on a basis satisfactory to tne Federal 
agencies and the Commission. The allotment, subject to verification and 
completion of data now under study, will consist of a loan from the R#C of 
approximately $32,000,000 and a grant from the PWA of around $26,090,- 
000. Tne es ~¥ a to final determination between the Commis- 
sion and the Federal agencies. 

Tnis allotment is the first in which resources and e <perience of both the 
RFC and PWA have been combined. Preliminary © ans for the turnpike 
have been studied by representativse of eacn agency : :d the combined pro- 
cedure agreed upon. It was found tnat tne project was of the type suitable 
for joint financing. Construction of the project will be subject to the joint 
supervision of tne RFC and the PWA. 
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Terms of the RFC ioan have not yet been determined, but will be worked 
out witn the Pennsylvania Turnpike Commission by the RFC. Tolls will 
be charged for tne use of the road, and will be calculated on a basis to repay 
the loan portion of the allotment. 

The proposed turnpike is to pe 162 miles in length, running from Middle- 
sex, 13 miles west of the Harrisburg city line, to Irwin, 15 miles east of the 
Pittsburgh’ city limits. 


PENNSYLVANIA (StAte of)—LOCAL ISSUES APPROVED—The 
Department of Internai Affairs has approved the following local bond 


issues. Details include name of municipality, amount and purpose of 
issue and date approved: 
Date 

Municipality and Purpose— Amount Approred 
New Brighton Borough, Beaver County—Permanent 

street and sewer improvements .__._....-.-..-------$35,000 July 25 
Swissvale Borough School District, Allegheny County— 

ne ii a. on wn en dh tle ile tile 45,000 July 28 
Wyoming Borough Schooi District, Berks County— 

Erecting a new school building, furnishing and equip- 

ping same-----. ES ee MEE me ..--260,000 July 29 
Archbald Borough School District, Lackawanna County 

ir A Ce ren on een wae ated 35,000 July 29 
Aliquippa Borough, Beaver County—Vermanent street 

SG GAUGE SEITE .. 2. ns = cb dno ckuosashtokee 50,000 Aug. 2 
Lansdowne Borough Schoo! District, Delaware County— 

ee SE IES hte nondiicsnasupedtuarweace 30,000 Aug. 2 
Houtzdale Borough School District, Clearfield County— 

Erecting an addition to high school; equipping and 

EP ta ge Ta 5 ete 15,000 Aug. 3 
Athens Township School District, Bradford County— 

Building addition to school building with necessary 

GIROUGIEE. GOCUISINE TONNE 5g nc ccc nme cccacwstswece 8,500 Aug. 
North Charleroi Borough, Washington County—Fund- 

ie (ie... wvnenencossunenageoue= 15,000 Aug. 4 
Howard Borough, Centre County—Funding floating 

indebtedness $6,000; reconstruction of a water trans- 

I x c's enn ekibetened wine we udanemale 11,500 Aug. 6 
West View Borough School District, Allegheny County 

—Paving pers cost of erecting, equipping and furnish- 

ing an addition to school building. -....-....------ 125,000 Aug. 5 


PHILADELPHIA, Pa.—-BONDED DEBT LOWEST SINCE 1931— 
The Bureau of Municipal Research reported on July 31 that the bonded 
debt of the city now is lower than at any time since December, 1931, the 
present figure of $539,57U,40U comparing with $543,599,200 at the close 
of 1931 and reflecting a reduction of $41,575,00U from the all-time peak 
which obtained in March-June, 1934. Aside from the sharp cut in indebted- 
ness, the bureau also declared that ‘‘another heartening fact’’ is that large 
amounts of bonds will soon mature, all of which will be met from sinking 
funds so that ‘‘no — or difficulty should be encountered” in meeting 
the obligations. Since the beginning of 1938, the bureau pointed out, 
bonded debt has been reduced $8,5V0,000. A retirement of $13,500,000 
July 1 was offset partially by issuance of $5,000,000 of 3% % 50-year bonds 
issued June 16. 

Commenting on maturities, the bureau said that in the next six and one- 
half years a total of $80,938,700 will become due. In the remainder of 1938 
the city will retire $2,500,000 bonds, lifting the year’s retirement aggregate 
to $16,000,000. 

In succeeding years, retirement obligations stacks up as follows: For 
1938, $3,239,700; for 1940, $15,750,000; for 1941, $15,874,00U; for 1942, 
$12,225,000; for 1943, $8,375,000; for 1944, $17,975,000. The bureau 
anticipates no difficulty in meeting any of these amounts. 

Peak issuance of bonds, the bureau's study showed, occurred in the 
“era of big spending,”’ from 1925 through 1932, when 61.9% of the total 
debt was incurred. 

Since 1932, an average of $5,000,000 debt has been incurred annually, 
in ‘‘sharp contrast’’ with an annual average of $41,755,500 in the preceding 
eight years. 

Interest 4.25% 

The bureau said $22,953,900 is required annually to pay the average 
interest rate of 4.25% on the city’s present bonded debt. The actual, 
or effective, rate is slightly lower, however, the bureau explained. 

The reason is that a large proportion of outstanding bonds were issued 
at premiums, while none was issued at less than par. 

ight interest rates were noted on different issues of bonds, varying from 
3% to 5%%, the most common rate being 4%. 

by far the greater part of the present debt is in 50-year bonds, said the 
bureau, the exact figures being $337 ,595,900, or 62.3%. 

Disregarding optional callable dates, the average life of bond issues at time 
of issuance is 41.4 years. 


DECREASE IN TAX REVENUES—City tax collections were of 
slightly during the first seven months of 1938 compared with a year ago, 
despite the added revenue received for the sales tax, the monthly report of 
receiver of taxes shows. Keceipts from all sources for the seven-month 
period amounted to $69,540,499, which included $3,422,614 privilege and 
special levies. This compares with collections of $69,648,075 in the corre- 
eek yo of 1937. City tax receipts during the period amounted 
to $33,553 486, against $33,735,448 a year ago, while school levy receipts 
were $18,188,720 against $18,708,270. Personal tax payments were off 
to $3,229,587 from $3,760,000. Delinquent collections continued to lag, 
city tax paymante dropping to $3,202,257 from $4,425,467 a year ago, 
while school payments were $1,706,823 against $2,403,175. Delinquent 
age yments were $166,398 against $200,665. Water rent collections 
ry ter 1 Aer so far this year. In the seven-months receipts amounted 


against $5,401,924 a year ago. 

PLYMOUTH, Pa.—BOND SALE—The $18,000 344% equipment and 
improvement bonds offered Aug. 8—V. 147, p. 783—-were awarded to the 
First National Bank of +0 al at par plus a premium of $110, equal to 
100.61, a basis of about 3.25%. Dated Oct. 1, 1938 and due Dec. 1 as 
follows: $4,000 from 1939 to 194i incl. and $6,000 in 1942. Callable at par 
on Dec. 31 of any year. Burr & Co., Inc., Philadelphia, second high bidder, 
named a premium of $48.42. 


PUNXSUTAWNEY, Pa.—BOND OFFERING—The Borough Secretary 
wi oy aa bids until Sept. 6 for the purchase of $15,000 intercepting 
sewer bon 


SHICKSHINNY SCHOOL DISTRICT, Pa.—BOND SALE—The $50,- 
000 44 % coupon school construction bonds offered Aug. 10—V. 147,, p.929 
—were awarded to Stroud & Co. of Phiiadelphia, at par plus a premium of 
$3,500, equal to 107%. Dated Aug. 15, 1938 and due serially on Aug. 15 
from 1938 to 1963 incl. Other bids: 


Bidder— Premium 
ON TI ene en te $3,210.00 
Shickshinny First National Bank___.................-.------- 2,357.80 
Fr RT ER: fai ie MANNE a Ss ARS IES 1,459.50 
DI An as nda mem wne bamme news 1,180.00 
pe RIE i ea a NRE eS IEIRE  halbe, , AS 675.00 


TITUSVILLE, Pa.—BOND OFFERING—Harry L. Matthews, Cit 
Clerk, will receive sealed bids until Aug. 22 for the purchase of $20,000 4% 
bonds, dated July 1, 1938, and due Jan. 1, 1959. 


WEST HAZLETON, Pa.—BOND OFFERING—J. Walter Tosh, 
Borough Secretary, will receive sealed bids until 7 p. m. (eastern standard 
time) on Aug. 30 for the purchase of $20,000 444% coupon, registerable as 
to principal ony. funding pwonds. Dated July 1, 1938. Denom. $1,000. 
Due $1,000 on Jan. 1 from"1940 to 1959 incl. © Principal and interest (J. & 
< -, Lap te ok . Wan, Ygneiten. A certified check for $250, payable to _ 

2 orough ‘Treasurer, must accompany each proposal. Legalit 
approved by Adrian H. Jones of Hazelton. oe . . 


WEST VIEW, Pa.—-BOND SALE—The issue of $15,000 coupon bonds 
offered Aug. 9— Vv. 147, p. 612--was awarded to 8S. Pa Cunni om & Co. 
of Pittsburgh, as 244s. Dated Sept. 1, 1938 and due $1,000 on Sept. 1 

1940 to 195A, inclusive. 


WINFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Butler), Pa.— 


BOND OFFERING—Andrew J. Lang, President of the B f Ed ti 

will receive sealed bids at the office of W. B. Purvis, 606 Butler Savings 
Aug. 17 for the purchase of $20,000 
Denoms. $1,000 and $500. 


Bank Bidg., Butler, until 10 a. m. on 
3% coupon school bonds. Dated July 1, 1938. 





Aug. 13, 1938 


Due July 1 as follows: $2,500, 1939 to 1941 incl.; $3,000, 1942: $2,500, 
1943; $5,000 in 1944 and 1945, and $1,000 in 1946. Interest payable 
J.& J. Bids must be for at least par and accrued interest. 
WEST VIEW SCHOOL DISTRICT, Pa.—FINANCIAL STATEMENT 
The following is given in connection with the report in—V. 147, p. 929— 
of the award of $125,000 bonds to Johnson & McLean of Pittsburgh, as 
24s, at 101.14, a basis of about 2.14%. 
Financial Statement 
(as of July 2, 1938) 
Assessed valuation (approximately 66% of actual value) ------ 


Chronicle 


- -$7 427,551 





Bonded debt, including this issue__._.___....-.----- soto tng oon ek 631.000 
ENN GORI, oar iain tale nasa Milos de aie ie we elle al ae oy os dh seein Mies ee to None 
ee ee Re ee a ee ee eee Lote teaaehadte dia exec 60,890 
Net debt before other deductions.......................-.- $570,110 

Other deductions: 
Uncollected taxes at 75% of face__....._..._--.-.- 88 354 
Current sinking fund appropriation .....................-.. 15,000 
Wt Gls oe kbe den Sandbneaeiictedancéckeurkonen cadens $466,756 


Debt ratio after other deductions, 6.3%. Population (present estimate), 
7,300. 

The school district has on hand sinking fund investments of U. 8. Govern- 
ment bonds, $69,000 par value and various municipal bonds, $50,000 par 
value. Present value of these investments is approximately $127,000, 
which if used as a deduction in the above debt statement, would reduce the 
net debt ratio to 4.6%. 

The above statement does not include the debt of any other political 
subdivision having the right to levy taxes within the School District. 


Taz Collections 


Adiusted Collected in Year Collected to July 2, 

Year Total Levy of Levy 1938 
1934-35_ ----$141,158 $95,61! 67.7% $124,956 88.5% 
1935-36.---- 141,288 102,354 72.4% 123,376 87.3% 
1936-37_.-.-- 136,868 105,634 47.2% 114,701 83.8% 
1937-38.-..-.- 142,250 114,666 80.6% 114,666 80.6% 


PUERTO RICO 


PUERTO RICO (Government of)—PWA LOAN OFFER ACCEPTED 
—The following is the text of a report from J. V. Davila, Superintendent 
of Public Works: 

“The Insular Government of Puerto Rico has been offered by the Public 
Works Administration a loan of $972,000 for the construction of a dry-dock. 
The offer hes been recently accepted, but as yet no money has been received 
from the proceeds of this loan and grant. 

“The application to the PWA was made as authorized by Act No. 29, 
approved April 18, 1936, and by Act No. 2, approved June 29, 1936, both of 
the Legislature of Puerto Rico. Section 2 of Act No. 29, above mentioned, 
authorizes the Treasurer of Puerto Rico, with the approval of the Governor, 
to arrange the details of the loan.’’ 


RHODE ISLAND 


PROVIDENCE, R. I.—BOND SALE—The $1,100,000 municipal dock 
bonds offered Aug. 11—V. 147, p. 783—-were awarded to a syndicate 
composed of Lazard Freres & Co.; Goldman, Sachs & Co.; First of Michigan 
Corp.; Charles Clark & Co., and Hornblower & Weeks, all of New York, 
as 1%s, at a price of 100.11, a basis of about 1.74%. Dated Sept. 1, 1938 
and due $55,000 on Sept. 1 from 1939 to 1958 incl. The bankers reoffered 
the bonds to yield from 0.25% to 1.90%, according to maturity. Second 
high bid of 101.596 for 2s was made by an account composed of Halsey, 
Stuart & Co., Inc.; Bancamerica-Blair Corp.; Adams, McEntee & Co., 
Inc.; B. J. Van Ingen & Co., Inc., and G. M.-P. Murphy & Co. 


WESTERLY, R. I.—NOTE SALE—The Second National Bank of 
Boston was awarded on Aug. 9 an issue of $100,000 notes at 0.189% dis- 


count—V. 447, p. 929—-Dated Aug. 10, 1938 and due Nov. &, 1938. Other 

bids: | 
Bidder Discount 
eR EE es ee ee ee indi onaedkinn 0.19% 
First National Bank of Bostem... .. .. «=. «=. «<<« 0.19% 
Boston Safe Deposit & Trust Co... .. .. -- -- a«- 0.277% 


SOUTH CAROLINA 


CHARLESTON SCHOOL DISTRICT (P. O. Charleston), S. C. 
—BOND SALE—The $170,000 issue of school bonds offered for sale on 
Aug. 10—V. 147, p. 783—-was awarded to the Trust Ce. of Georgia, of 
Atlanta, and Stranahan, Harris & Co., Inc. of Toledo, jointly, as 3s 
paying a premium of $986, equal to 100.58, a basis of about 2.95%. Dated 
July 15, 1938. Due from July 15, 1939 to 1963. 


MRICHLAND COUNTY (P. O. Columbia), S. C.—LIST OF BIDS— 
The following is a complete list of the other bids received for the $360,000 
highway notes that were awarded to Johnson, Lane, Space & Co. of Savan- 
nah as 2s at 100.145, a basis of about 2.48%, as reported in detail in our 
issue of July 30—V. 147, Pp. 783: 

Wells-Dickey & Co. of Minneapolis, Milwaukee Co. of Milwaukee, Frost, 
Reed & Co. of Charleston and Northern Trust Co. of Chicago, 244% 
plus $2,952 premium. 

R. 8. Dickson & Co. of Columbia and Halsey, Stuart & Co. of New York, 
jointly, 2% % plus $2,804.40. 

Harris Trust & Savings Bank, F. W. Craigie & Co., Trust Company of 
Georgia and C. W. Haines & Co., 2%% plus $2,840.40 premium, — 
Seabrok & Karow of Charleston and Equitable Trust Co. of Nashville, 

ae, 2%% plus $365 premium. 

Chase National Bank, New York; Robinson-Humphrey 
Kinloch & Hughes, Charleston, and G. H. Crawford 
jointly, 244 % plus $2,984.40. ; 

Weil, Roth & Irving of Cincinnati, 3% plus $2,161 premium. : 

Seasongood & Mayer, Charles A. Hinsch & Co., Assel, Goetz & Moeriein, 
Pohl & Co. and Middendorf & Co., 2% % plus $3,168.85. 


SUMTER CONSOLIDATED HIGH SCHOOL DISTRICT NO. 34 
(P. O. Sumter), S. C.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. on Aug. 22, by S. K. Rowland, District Treasurer, for the 
purchase of an issue of $140,000 school bonds. Interest rate is not to 
exceed 4%, payable F.& A. Denom. $1,000. Dated Aug. 1, 1938. Due 
on Aug. 1 as follows: $1,000, 1939 to 1945; $10,000, 1946 to 1957, and $13,- 
000 in 1958. The bonds are to be prepared and printed by the purchaser, 
who is also to secure legal opinion as to their validity, and pay all expenses 
in connection therewith. *rincipal and interest payable at the Chase 
National Bank, or at the office of the City Clerk and Treasurer. These 
bonds are general obligations of the district (said district comprising the 
City of Sumter and territory adjacent thereto) and are payable from an 
unlimited tax. Proposals are required on blank forms which will be fur- 
nished by the Treasurer. Enclose a certified check for 2% of the face 
amount of the bonds bid for, payable to the Treasurer. 


SOUTH DAKOTA 


CORONA INDEPENDENT SCHOOL DISTRICT (P. O. Corona), 
S. Dak.—BOND OFFERING—Sealed bids will be received until 8 p.m. 
on Aug. 20, by George Otten, District Clerk, for the purchase of a $5,000 
issue of school bonds. Interest rate is not to exceed 5%, payable semi- 
annually. Denoms. $500 and $300. Due in from two to 17 years. qumg 4 

RAPID CITY, S. Dak.—BOND ELECTION—An election is said to be 
scheduled for Sept. 6 to vote on the issuance of $295,000 in water system 
improvement bonds. 

WASTA INDEPENDENT SCHOOL DISTRICT (P. O. Wasta), S. 
Dak.—BONDS SOLD—lIt is stated by the District Clerk that 310,000 
school bonds were purchased recently by the State of South Dakota, as 


5s at par. 
TENNESSEE 


CHATTANOOGA, Tenn.—BOND SALE—The $134,000 issue of 
Public Works of 1938, Issue No. 2 bonds offered for sale on Aug. 11—V. 
147, p. 783—was awarded jointiy to the Nashville Securities Co. of Nash- 


Co., Atlanta; 
of Columbia, 
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ville, and Fox, Einhorn & Co., of Cincinnati, as 4s, paying a premium of 
$1,433.80, equal to 101.067, a basis of about 3.91%. Dated Aug. 1, 1938. 
Due from Aug. 1, 1941 to 1978. 


KNOXVILLE, Tenn.—BOND TENDERS ACCEPTED—In connection 
with the call for tenders up to Aug. 9, of refunding bonds, noted here on 
July 30—V. 147, p. 733—it is stated by A. P. Frierson, Director of Finance: 
that he purchased for the Sinking Fund Board a total of $10,000 5% refund- 
ing bonds at 99.75, and $73,000 5% refunding bonds at 99.85. 


MEMPHIS, Tenn.—BON D SALE—The $825,000 issue of coupon public 
works bonds offered for sale on Aug. 9—V. 147, P. 465—was awarded to a 
syndicate composed of Shields & Co., B. J. Van Ingen & Co., Morse Bros. 
& Co., Inc., and Fenner & Beane, all of New York, as 2.60s, at a price of 
100.65, a basis of about 2.54%. Dated Aug. 1, 1938. Due from Aug. l, 
1939 to 1968 incl 

BONUS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
0.40% to 2.70%, according to maturity. 

The following is an official tabulation of the bids received for the bonds: 

Bidder— Int. Rate Prem. 
*Shields & Co., New York; B. J. Van Inven & Co., Inc., 

New York; Morse Bros. & Co., Inc., New York, and 

eer @. ORING, DEON, « onc cdndconensancacee 
The Northern Trust Co., Chicago; First of Michigan 

Corp., Chicago; Mackey, Dunn & Co., Inc., Chicago; 

Bacon, Whipple & Co., Chicago; J. J. B. Hilliard & 

Son, and Almstedt Brothers, Chicago__......-.---- 
Stranahan, Harris & Co., Inc., Toledo; Eastman, Dillon 

& Co.; Paine, Webber & Co.; H.C. Wainwright & Co., 

Oe Des aay ees &, Cis BO oncankevcdeseennces 
Goldman, Sachs & Co., New York; Kidder, Peabody & 

Co., New York; Eldredge & Co., Inc., New York; 

L. F. Rothschild & Co., New York, and Cumberland 

eee Ee. SOR. cccameiioniesenbene 
Mercantile-Commerce Bank & Trust Co., St. Louis; 

Braun, Bosworth & Co., Toledo; Nunn, Schwab & 

Co., Nashville; A. W. Snyder & Co., Houston; Charles 
& eg & Co., New York, and Leftwich & Ross, Mem- 

Re a 9 FO RI 
Smith, Barney & Co., New York; R. W. Pressprich & 
a New York, and Union Pianters National Bank 


2.60 4.636.50 


2.60 3.456.75 


2.60 2,796.75 


2.60 1.402.50 


421.57 
4.257 .00 


2.60 
2.70 


i RE Oe., BE... nnictnccedektanabeheiione 
alsey, Stuart & Co., Inc., Chicago; Bancamerica- 
Blair Corp., Chicago, and Stroud & Co., Inc., Chicago 
Equitable Securities Corp., Nashville; Mississippi Vailey 
ust Co., St. Louis; First National Bank, St. Paul; 
First National Bank & Trust Co., Minneapolis; Nash- 
vule Secur:ties Co., Nashville; and the First National 
ee FRA eae 
Blyth & Co., Inc., New York; F. 8S. Moseley & Co.; 
stabrook & Co.; Bacon, Stevenson & Co., and Jack 
RE OE IE IES Re 
Phelps, Fenn & Co.; Kean, Taylor & Co.; Boatmen’'s 
National Bank; Webster & Gibson, Nashville; and 
MOO. a- COREE, IC... . ncnssenrecnespcene* 
Brown Harriman & Co., Inc., Chicago; Stern Brothers 
& Co., Chicago; Washburn & Co., Inc., Chicago; 
The Lllinois Co. of Chicago; Wells-Dickey Co., Chi- 
cago, and L. K. Thompson & Co., Memphis------.-~- 
The Chase National Bank New York; t Co. of 
Georgia; The Robinson-Humphrey Co., and Barclay, 
pO OS OD Ea a PE errr a ee 
The First Boston Corp., New York; The Milwaukee Co., 
New York, and Federal Securities Co., Inc., Memphis 

* Successfal bid. 


MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—BOND SALE 
—The two issues of coupon refunding bonds ageregating $72,500, offered 
for sale on Aug. 10—V. 147, p. 465—were awarded jointly to J. W. Jakes 
& Co., and the Cumberiand urities Corp., both of Nashville, as 23s, 
poying @ premium of $855, equal to 101.19, a basis of about 2.58%. e 

ues are divided as follows: 
$40,000 school bonds. Due $10,000 from July 1, 1943 to 1946 incl. 

32,500 highway bonds. Due on July 1 as follows: $10,000, 1947 to 1949, 
and $2,500 in 1950. 


TENNESSEE, State of—BUND AUTHORIZATION UNDER CON- 
SIDERATION—A special dispatch from Nashville to the ‘“‘Wall Street 
Journal" of Aug. 12 reported as follows: 

Gov. Gordon Browning has under consideration a plan to call special ses- 
sion of the Tennessee Legislature to authorize $3,726,000 project of enlarge- 
ment and modernization of State’s mental ~ system. The ject 
if approved would be financed by a bond issue and Public Works Administra- 
tion grant. Governor Browning is expected to confer with Prentice Cooper, 
nominated for Governor in the recent Democratic primary. 


TIPTON COUNTY (P. O. Covington), Tenn.—BOND OFFERING— 
Sealed bids w.ll be received by Charles B. McClelland, County Judge, until 
10 a.m. on Aug. 19, for the purchase of a $59, )0 issue of coupon penal farm 
bonds. Interest rate is not to exceed 6%, payable J. & J. enom. $1,900. 
Dated July 1, 1938. Due on July 1 as follows: $2,000 from 1940 to 1949; 
$3,000, 1950 to 1955, and $4,000, 1956 to 1958. Prin. and int. payable at 
the Chemical Bank & Trust Co., New York. The bonds shall not be sold 


below par. 
TEXAS 


BRYAN, Texas—BOND ELECTION—It is reported that an election 
will be held on Aug. 30 in order to vote on the proposed issuance of a total 
of $528,300 various improvement bonds. 


CENTER INDEPENDENT SCHOOL DISTRICT NO. 48 (P. O. 
Center), Texas—BONDS OFFERED—Sealed bids were received until 
1 p.m. (Central Standard Time) on Aug. 11 by W. C. Windham, President 
of the Board of Trustees, for tne purchase of a $70,000 issue of 4% semi- 
annual coupon school bonds. Denom. J . Dated Aug. 1, 1938. 
Tne bonds mature in a 25-year period beginning in 1939; all nonds carry a 
five-year optional clause. A certified check for 2% of the par value of the 
bonds, payable to tne District, must accompany the bid. 


CROCKETT INDEPENDENT SCHOOL DISTRICT (P. O. Crock- 
ett), Texas—BONDS SOLD—It is reported that $43,000 4% semi-annual 
— bonds were purchased recently by Geo. V. Rotan & Co. of Hous- 

m. 


CUERO INDEPENDENT SCHOOL DISTRICT (P. O. Cuero), 
Texas—BONDS SOLD—It is re that $17,000 gymnasium bonds were 
purchased recently by Roche & Co. of Austin. 


EDINBURGH CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Edinburg), Texas—-REPORT ON PROGRESS OF REFUND 
ING PLAN—The following letter was sent out as of July 26, by Conn 
Brown, Secretary of the School Bond Committee, 220 Cloverleaf Ave., 
San Antonio: 

To Owners of Bonds 
Edinburg Consolidated Independent Schoo! District 

Hidalgo County, Texas 
$3,131,000.00 Bonds, Edinburg Consolidated Independent School District, 

Owners of 75.7% of tne $3,131,000 outstanding bonds of this district 
favored us with approval and consent letters, waich were duly filed in 
the bankruptcy proceedings (Cause No. 671) instituted by this school 
district in the U. 8S. District Court for the Southern District of Texas. 
This case was tried before Hon. J. C. Hutcheson (Judge of tne U. 8. Circuit 
Court of Appeals at New Orleans) sitting as Judge of said U. 8. District 
Court at Houston, Texas, on Feb. 28 and March 1, 1938, and on April 29, 
1938—Judge Hutcheson rendered interlocutory judgment approving pro- 
— - plan for composition and refunding all of the bonaed deot of chis 
aistrict. 

The Texas Permanent School Fund owning $211,000 of these bonds 
(6.7% of tne total) invervened in ..is suit through the Attorney General 
and pleaded that these said bonds could not be compromised and refunded, 
because the Texas Permanent School Fund was an agency of the State, 
&c.; in short, that the Texas Permanert School Fund was a preferred 
creditor, but the Court held in the judgment that said bonds should be 
compromised and refunded on the same basis as al] other.bonds. 


2.75 8,827.53 


2.70 2,392.50 


2.70 1,320.00 


2.70 906.68 


4,941.75 
3,300.00 


2.75 
2.90 
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In the last paragraph of the Courts’ judgment, the State of Texas 
acting by its Attorney General and representing in Court said $211,000 
of bonds owned by the Texas Permanent School Fund was granted an 
exception, as an objecting creditor, to the findings and orders of the Court 
but I am now advised by the Attorney General that the State has not and 
will not appeal but will abide py the Court’s judgment so that these ponds 
will be refunded on the same basis as all other bonds. 

The $289,000 bonds (9.2% of the total) owned by John G. Getz Jr. 
and six others also intervened in this suit pleading that they agreed that a 
refunding was necessary but that the plan of composition and refunding 
was not fair and equitable as to past due interest adjustment, &c., but 
the Court held in said judgment that it was. The Court’s attitude was 
= plan offered by the district covered this point within its power 


After the Court rendered this favorable judgment, we had noped to 
at once with the consummation of this refunding program, as 
approved by the ownership of more than 75.7% of the outstanding bonds 
and judgment covering all the bonds. (Over 91% of total bondea dept 
appeared in court.) 

We are, however, now advised by attorneys of record and the bond 
dealer representing the owner of the $289.000 bonds last referred to, that 
an appeal has been take \ from said judgment and we understand that it 
will probably be in November or December, 1938, before this case can be 
heard by the U. 8. Circuit Court of Appeals. Thos. E. Elcock, attorney 
of Wichita, Kan., our aitorney, and Wilbur R. Matthews, attorney of 
San Antonio, _Texas, representing the school district, however, feel con- 
fident that said Court will affirm the favorable decision rendered by the 
U. 8. District Court. 

_ The constitutionality of the Bankruptcy Acc under which this school 
district bas proceeded, was attacked in a California case, re Lindsay 
Strathmore irrigation District, py the U.S. Supreme Court in a recent 
decision held tha. this Act was constitutional. The question of con- 
stitutionality, however, has not been raised in this Edinburg case. 

This report to you on the status of this case has been delayed in the 
hope that a mutually satisfactory compromise or settlement with the 
few objecting creditors could be effected and we are still exerting our best 
efforts to attain this desired cooperation. 


EL PASO COUNTY (P. O. El Paso), Texas—BOND OFFERSINVITED 
—It is stated by Joseph McGill, County Judge, that the Commissioners’ 
Court will meet on Sept. 12, at 2 p.m., to consider propositions in connec- 
tion with the refunding of county road bonds, Series 1923, dated Jan. 7, 
1934, due on Jan. 7, 1954, and optional on 30 days’ notice prior to May 7, 
1939, bearing 5% interest, said propositions to td made on the following 
basis: (1) Bidders will submit bids for an issue of refunding bonds to be 
dated Nov. 7, 1938, in the total sum of $630,900, maturing annually and 
serially as appears more fully in the specifications for bidders on file with 
the County Judge; (2) Detailed specifications and information are on file 
with the County Judge for the information and guidance of prospective 
bidders, and all bidders must comply with same. 


FLOYDADA, Texas—BOND TENDERS ACCEPTED—In connection 
with the call for tenders of refunding bonds, dated March 1, 1935, noted in 
these columns on July 30—V. 147, p. 784—it is stated by S. E. Duncan, 
City Secretary, that he purchased a total of $5,000 bonds at 95.00. 


GRAPELAND CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. Grapeland), Texas—BOND OFFERING—Sealed bids 
will be received until Aug. 22, by Geo. E. Darsey, Jr., President of the 
Board of Education, for the purchase of a $15,900 issue of coupon school 
bonds. Due serially in 20 years; optional after five years. The bonds meet 
all constitutional and statutory requirements and the approval of the 
Attorney General will be furnished. A certified check for $300, payable 
to the above president, must accompany the bid. 


HAMILTON COUNTY (P. O. Hamilton), Texas—BONDS SOLD— 
It is said that $3,000 4% semi-anunal jail refunding bonds were purcn 
recently by Newman Co. of San Antonio. Denom. $1, Dated 
May 1, 1938. Duein 1950 and 1951. 


HARRIS COUNTY (P. O. Houston), Texas—BOND ELECTION— 

i my dispatch from Houston on Aug. 1 reported as follows: 
arris County Commissioners’ Court Monday called a bond election 

Aug. 27 for $3,100,000 to finance a lateral road construction program and 
enlarge the civil courthouse. 

Total cost of the program is estimated at $5,800,000, with a 45% PWA 
—— requested. he road program will cost $2,500,000 and the court- 

ouse $ J , 

The election was set to coincide with the runoff primary to avoid ex- 
pense of holding two elections. 


PAMPA, Texas—BONDS SOLD—It is stated by M. M. Craven, City 
Secretary, that $165,000 444% semi-ann. water revenue bonds approved 
by the voters at an election held on Aug. 2, have been sold. 


PINE TREE COMMON SCHOOL DISTRICT NO. 7 (P. O. Long- 
view), Texas—BONDS SOLD—It is reported by the Superintendent of 
Schools that $40,000 3 % semi-annual gymnasium bonds nave been purchased 
sj the First National Bank of anaview. paying a price of 101.23, a basis 
of about. 2.57%. Denom. $1,000. Dat uy 1, 1938. Due on July 1 
as follows: $9,000 in 1939; $10,000 in 1940 and 1941, and $11,000 in 1942. 


PORT LAVACA, Texas—BONDS SOLD—It is stated by the City 
Secretary that $15, 5% semi-annual sea wall bonds approved by the 
voters in June have been sold. 


POTTER COUNTY (P. O. Amarillo), Texas—BOND ELECTION— 
It is reported that an election will be held on Aug. 19 to vote on the issuance 
of $300,000 in county hospital bonds. 


QUANAH, Texas—BONDS SOLD—It is stated by the City Secretary 
that a block of $1,5)0 of $2,5)0 5% street improvement bonds has been 
sold to local investors. It is said that the balance will be sold as needed. 
Dated April 18, 1938. Due on June 10, 1939 to 1943 incl. 


SANTA FE CONSOLIDATED SCHOOL DISTRICT NO. 2 (P. O. 
Galveston), Texas—BONDS SOLD—lIt is reported that $45,000 4% semi- 
ann. refunding bonds were Bg by Mosle & Moreland of Gaiveston. 
Dated July 1, 1938. Due from 1939 to 1958. 


THREE LAKES INDEPENDENT SCHOOL DISTRICT (P. O. 
Tahoka), Texas—BONDS SOLD—The State Board of Education is said 
to have purchased at par $3,000 344% semi-ann. refunding bonds. Dated 
May 1, 1938. Due from 1939 to 1948 incl. 


VERNON, Texas—BOND SALE DETAILS—lIt is now reported by the 
City Secretary that the $30,000 street improvement bonds purchased by the 
Brown-Crummer Investment Co. of Dallas, as noted here recently—V. 147, 
p. 465—were sold as 3%s at par, and mature in a 20-year period. 


UTAH 


OGDEN, Utah—BONDS DEFEATED—It is stated by E. O'N. Ballan- 
pg City Recorder, that at the erection held on Aug. 8, the voters defeated 
the proposal to issue $2,600,000 in electric light and power plant bonds by 


a wide margin. 
WASHINGTON 


EPHRATA, Wash.—BOND OFFERING—Seaied bids wiil be received 
until 8 p. m. on Aug. 29, by G. A. Miles, Town Clerk, for the purchase 
of three issues of bonds aggregating $54,858, divided as follows: 
$6,000 general obligation bonds. Due on Jan. 1 as follows: $200, 1940 to 

1948; $400, 1949 to 1957, and $600 in 1958. 
nds. Due on Jan. 1 as follows: $651 in 1940; 
,500, 1941 to 1947, and $2,000, 1948 to 1958. 
15,707 sewage revenue bonds. Due on Jan. 1 as foliows: $207 in 1948; 
$500, 1941 to 1945, and $1,000, 1946 to 1958. 

Interest rate is not to exceed 6%, payabie J. & J. Payable at the office 
of the Town Treasurer. lity approved by Preston, Thorgrimson, 
Turner of Seattle. A certified check for 5% of the amount bid is required. 


33,151 water revenue 


MASON COUNTY (P. O. Shelton), Wash.—BONDS SOLD—lIt is 
reported that $35,000 5% semi-annual Public Utility District No. 3 bonds 
were puechased by Bramhall & Stein, and Conrad, Bruce & Co., both of 
Seattle. jointly. 
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OKANOGAN COUNTY (P. O. Okanogan), Wash.—BOND OFFER- 
ING—It is reported that sealed bids will be received until 11 a. m. on Aug. 30 
by V. B. White, County Treasurer, for the purchase of a $7,400 issue of 
school building bonds. Denom. $200. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 89 (P. O. Yakima), 
Wash.—BOND SALE—The $5,000 issue of schoo! bonds offered for sale 
on Aug. 6—V. 147, p. 784—-was purchased by the State of Washington, as 
3\%s, at par. Dated Sept. 1, 1938. Due over a period of 10 years; optional 
after five years. 


YAKIMA COUNTY CONSOLIDATED SCHOOL DISTRICT No. 123 
(P. O. Yakima), Wash.—-BON D OF FERING—Sealed bids will be received 
until 10 a.m. on Aug. 20, by C. D. Stephens, County Treasurer, for the 
purchase of a $4,000 issue of building addition bonds. Interest rate is not 
to exceed 6%, payable M. & 8. Dated Sept. 1, 1938. Denomination 
$100 each or any multiple thereof and no bond to exceed the amount of 
$500. The bonds to run for a period of 10 years, eon, f as nearly as prac- 
ticable, the estimated life of the improvements, payable serially, in their 
numerical order, lowest numbers first, the various annual maturities of the 
bonds to commence with the second year after the date of the issuance of 
the bonds, to be in such amounts (as nearly as practicable) as will, together 
with the interest on the outstanding bonds, be met by an equal annual tax 
levy for the payment of the bonds and interest. Payable at the County 
Treasurer's office. Bids must specify: (1) the lowest rate of interest and 
premium, if any, above par, at which such bidder will purchase the bonds; 
or (2) the lowest rate of interest at which the bidder will purchase the bonds 
at par; or (3) option, if any, of the district to redeem. Enclose a certified 


check for 5%. 
WEST VIRGINIA 


MONONGALIA COUNTY (P. O. Morgantown), W. Va.—BONDS 
VOTED—At the election held on Aug. 2 the voters approved the issuance 
of the $600,000 school, and $138,000 hospital bonds. 

BONDS DEFEATELD—At the same time the voters defeated the proposal 
to issue the $69,000 court house annex bonds. 


WEST VIRGINIA, State of —BOND OF FERING—We are informed by 
Governor Homer A. Holt that he will receive sealed bids until 1 p. m. 
(Eastern Standard Time), on Aug. 16, for the purchase of a $500,000 issue 
of road bonds. Bidders are to name the rate of interest, not to exceed 4%, 
in a multiple of 4% of 1% , it being provided that a part of the issue may bear 
one rate and a part a frrerent rate. Not more than two rates will be con- 
sidered in any one bid. Coupon bonds in $1,000 denominations, convert- 
ible into fuily registered bonds of $1,000 and $5,000 denominations. Dated 
hae 1,1938. Due $20,000 from June 1, 1939 to 1963, incl. Prin. and int. 
(J. & D be ayablein jawful money of the United States at the State Treas- 
urer’s office in Charleston, or at the option of the holder, at the National 
Oly Bank in New York. 

hese bonds are issued under suthority of amendment to the Constitu- 
tion known as $50,000,000 State Road Bond Amendment, and under 
authority of an Act of the Legislature of the State of West Virginia known as 
Chapter 77, Act of 1937, regular session. To secure the payment of this 
bond, principal sum and interest, when other funds and revenues sufficient 
are not available for that purpose, it is agreed that, within the limits pre- 
scribed by the Constitution, the Board of Public Works of the State of West 
Virginia shall annually cause to be levied and collected an annual State tax 
on ai! property in the State, until said bond is fully paid, sufficient to pay 
the annual interest on said bond and the principal sum thereof within the 
time this bond becomes due and peek’. 

The bonds will be sold to the bidder offering to take the bonds bearing the 
lowest interest rate and to pay the mae Hae offered for bonds bearing 
such rate. Each bid must be accompanied by a certified check upon a 

or trust company for 2% of the face value of the bonds bid for, pay- 
able to the order of the State for security for the performance of such bid 
and as liquidated damages in case a successful bidder fails to take up and 
pay. for the bonds. 
he bonds cannot be sold at less than par and accrued interest. 
chasers wil) be required to pay accrued interest to the date of delivery. 
Delivery will be made in N. Y. City. To expedite delivery, interim cer- 
tificates will be furnished purchasers. The purchaser or purchasers will be 
furnished with the final approving opinion of Caldwell Raymond, New 
York, but will be required to pay the fee for approving said bonds. 

Option—The successful bidder will be awarded an option until 1 p. m. 
(Eastern Standard Time), Aug. 19, to purchase an additional $ ,000 
of road bonds alike in all respects to this issue at the same price, conditions 
and terms bid for this issue. In case the option is not exercised, the addi- 
tional bonds will not be offered for sale until after the successful bidder has 

a reasonabie opportunity to dispose of this issue. 


Pur- 


Financial Statement 
Assessed valuation 1937 
Bonded Indebted 
1. State road bonds 
2. State refunding bo 


Total bonded indebtedness, not including this offer 
Outstanding notes None 


1. Issued pursuant to the Good Roads Amendments to the Constitution 
and payabie serially, last maturity June 1, 1963. 

2. Payable serially $250,000 each year last maturity June 1, 1953. 

3. ,000 to be retired July 1, 1939. 

All of the original issue (1919 Virginia Debt $13,500,000) retired except 
as hereinafter stated. $861,225 of the 1919 Virginia Debt bonds (34%) 
were held in escrow by the State of West Virginia to be exchanged for 
Virginia Deferred Certificates which had not been deposited with the 
Commonwealth of Virginia prior to April, 1919. : 

$439,700 remain in escrow, although eligible for exchange since 1919. 
The law provides any part of the bonds remaining in escrow and uncalled 
for on Jan. 1, 1939 shail be conclusivel presumed to have been lost or 
destroyed and shall be immediately cancelled by the State of West Virginia. 
Hence the State will be liable for payment for whatever part of the $439,700 
presented for payment prior to Jan. 1, 1939. 

Population (1920 census), 1,463,701; (1930 census), 1,728,510. 


WISCONSIN 


COLBY UNION FREE HIGH SCHOOL DISTRICT (P. O. Colby), 
Wise.—BOND SALE—The $18,000 issue of 3% semi-annual building bonds 
offered for sale on Aug. 8—V. 147, p. 930—was awarded to Harley, Hayden 
& Co. of Madison, paying a premium of $782, equal to 104.344, a is 
of about 2.44%. Dated Aug. 1,1938. Duefrom Aug. 1, 1939 to 1953 incl. 


DANE COUNTY (P. O. Madison), Wis.—NOTE SALE—The $450,000 
issue of 1% corporate purpose notes offered for sale on Aug. 9—V. 147, 
p. 930—was awarded to the Northern Trust Co. of Cnigtoe. paying a 
—- of $1,310, according to the County Clerk. Dated Aug. 1, 1938. 

ue on April 1, 1939. 


The following other bids (all for 1% notes) were also received: 
Bidder— Premium 

Marine National Exchange Bank, Milwaukee, and Harris Trust 
Company, Chi 

Brown Harriman and Com y; Harley, Haydon and Co., Madi- 
son, and Citizens Bank of Sheboygan 

Securities Company of Milwaukee 


JANESVILLE, Wis.—BOND OFFERING—Sealed and oral bids will be 
until #4 m. on Aug. 16, by M. A. Puerner, City Clerk, for the 
of a $350,000 issue of coupon school bonds. 

pbs J. 55 " 


1,175 
450 


; accru 
e paid by the ey a 8 The approving opinion 
; lcago . will furnished. No bid will be con- 
: 1% of the issue is deposited as security 


e offering notice given in our issue of Aug. 6 


Chronicle Aug. 13, 1938 


MADISON, Wis.—BOND SALE—The two issues of cou 
gating $85,250, offered for sale on Aug. 5—V. 147, 
to the Harris Trust & Savings Bank of Chicago, as ik 
of $1,000, equal to 101.173, a basis of about 1.53% 
scribed as follows: 


n bonds aggre- 
of were awarded 
ts. peying a premium 
é he bonds are de- 


$35,750 Detaee - er series No. 70 bonds. Due from Sept. 1, 1939 
to 58 incl. 

49,500 a School, series No. 71 bonds. Due from Sept. 1, 1939 
to : 


The City Clerk sends us the following list of the other 
Bidders— 
Milwaukee Co 
Paine-Webber & Co 
Harley, Haydon & Co., and Citizens State Bank of 
Sheboygan 
Channer Securities Co., and T. E. Joiner & Co 
Halsey, Stuart & Co 


bids received: 
Int. Rate Premium 
$50 


820 


38 


toro 
SS 


980 
985 
300 


SHEBOYGAN, Wis.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on Sept. 7, by J. E. Leberman, City Clerk, for the purchase 
of an issue of $100, 24% enqpece high school equipment bonds. Denom. 
$1,000. Dated Aug. 1, 1938. ue $10,000 from 1942 to 1951, incl. Prin. 
and int. (F. & A.) a | at the office of the City Treasurer. The printing 
of the bonds is to paid by tbe city but the expense of legal approval is 
to be borne by the purchaser. A certified check for $5,000, payable to the 
City Treasurer, must accompany the bid. 


oer 
a 
SWIWNQ 


SHOREWOOD HILLS SCHOOL DISTRICT (P. O. Milwaukee) 
Wis.— BOND OFFERING—It is stated by the District Clerk that a $53,000 
issue of refunding, Series D bonds will be offered for sale on Aug. 24. In- 
terest rate to be specified by the bidder. These bonds will mature on Sept. 
L, iteee without option of prior retirement. No election will be held on 
this issue. 


WAUSAU, Wis.—BOND OFFERING—It is stated by Jay Brown, City 
Clerk, that he will receive sealed and oral bids until 10 a. m. (central stand- 
ard time), on Aug. 22, for the purchase of two issues of not to exceed 24% 
semi-ann. bonds aggregating $750,000, as follows: 
$715,000 sewer bonds. Due on Aug. 15 as foilows: $15,000 in 1943, and 

$50,000 from 1944 to 1957. 

35,000 garbage disposal plant bonds. Due on Aug. 15, 1943. 

Dated Aug. 15, 1938. Denom. $1,000. The basis of determination 
of the best bid wilt be the towest interest rate bid and (or) interest cost 
to the city. All interest rates bid should be in multipies of 4 of 1%, 
and all bids must designate one rate of interest for both issues and for all 
maturities. Principal and interest payable at the City Treasurer's office. 
The approving opinion of Chapman & Cutler of Chicago wil be furnished. 
The blank bonds shai! be furnished by the purchaser. Enclose a certified 
check for 2% of the par value of the bonds, payable to the City Treasurer. 


WYALUSING, Wis.—BOND SALE—The $24,000 issue of 3%, semi- 
annuat coupon highway, series A bonds offered for sale on Aug. 8—V. 147, 
p. 930—was awarded to the Milwaukee Co. of Milwaukee, paying a premium 
of $919, equal to 103.82, a basis of about 1.89%. Dated July 1, 1938. 
Due $4,000 from July 1, 1939 to 1944 inclusive. 

The other bidders and their bids were as follows: 

Names of Other Bidders— 
T.E. Joiner & Co 
Prairie City Bank 
Harley, Hayden & Co., Inc 
Bloomington State & Lancaster State Banks 
A. 8. Huyck 
Channer Securities Co 
Paine, Webber & Co 


WYOMING 


NATRONA COUNTY (P. O. Casper), Wyo.—BOND OFFERING— 
Sealed bids will be received until 5 p. m. on Aug. 18, by Carl Thomason, 
County Clerk, for the purchase of a $208,000 issue of county memorial hos- 

ital bonds. Interest rate is not to exceed 34%, payable semi-annuall ° 
Jated Sept. 1, 1938. Due as follows: $11,000, 1939 to 1946, and $10, 
from 1947 to 1958, allincl. These bonds are being offered subject to the 
result of the election being held on Aug. 16—V. 147, p. 784. id bonds 
shall in no case be sold for less than their par value and accrued interest 
thereon at the time of delivery and no conditional bids for said bonds will 
be considered. 


BONDS VOTED—At the election held on Aug. 2 the voters are said to 
have approved the issuance of the $250,000 court house and jail bonds tha3 
were sold on July 20, as reported in these columns at the time—V. 147, Dp. 
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CRESTON, B. C.—BOND SALE—An issue of $56,000 5% building and 
equipment bonds was sold to the Okanagan Investment Co. of Kelowna, at 
a price of par. 


FREDERICTON, N. B.—BOND SALE—The Eastern Securities Corp. 
a Corte, 00 ryt 2 Co., both ¢. ~£ 9¥ eg . ——. | 

ue oO J mprovement bonds at a price o 13, a ba 
about 3.56%. Dated Aug. 1, 1938 and due Aug. 1, 1958. Other bids: 


Bidder— 
W.C. Pitfiad & Co 
Lougnlin & McKenzie, and Johnston & Ward, jointly 
Irving, Brennan & Co 
Winslow & Winslow 
A.E. Ames & Co 
T.M. Bell & Co 


PEMBROKE, Ont.—REFUNDING PLAN SUBMITTED}TO CREDI 
TORS—Refunding plan of Pembroke, Ont., is being sent out to debenture 
holders, bearing the approval of the Informal Bondholders’ Committee 
and the Pembroke council. Approval of 75% of the debenture holders and 
the Ontario Municipal Board will be necessary before the plan finally 

oes into effect. When the debenture holders’ approval is received, date 
‘or hearing by the Municipal Board will be set. 

New debentures, maturing in 7 to 20 years, for $650,092 of unmatured 
debentures are to be issued, bearing,the same face value and interest rate 
to maturity and thereafter at 444%. Cash payment of past due coupons is 
to be made at present rates. 


Matured Principal 

Matured principal amounts to $189,887. On the 1934 maturities, cash 
payment is to be made in full of principal, plus past due interest at coupon 
rate to maturity and thereafter at 444% to date to be set for payment. 

On the 1935 maturities, $12,438 is to settled by payment in cash in full 
of principal, plus past due intereat at coupon rate to maturity and at 44%% 
thereafter to date to be set for payment. The remaining debenture holders 
are to receive new one to three year 4% % debentures of the same face value, 
plus cash payment of past due interest at present coupon rate to present 
date of maturity and thereafter at 4%%. 

New three to seven year 444% debentures of same face value are to 
be issued for debentures of 1936-1937 maturities, plus cash payment of past 
- ne on present coupon rates to present date of maturity and there- 
after at 442%. 

The plan for the refunding of the debentures of the Pembroke Roman 
Pemotte, Separate Schools is substantially the same as the Pembroke 

own plan. 

Guaranty Trust Co. of Canada is the fiscal agents. b 

Pembroke defaulted in March, 1934, on payment of principal. Interest 
payments falling due prior to Jan. 31, 1934, were paid in full but only 4% 
was paid on that date and to Dec. 31, 1934. Nothing was subsequently 

id. Since 1934 the town has voeen operating under supervision of the 

epartment of Municipal Affairs. 

‘'ault was brought about by high relief costs and tax arrears, ———- 
to the report to bondnolders. About 45% of the total debt is represen 
by school] debt amd 30% by the waterworks department. 





